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It is very evident that the 
‘of supply has not been reachod. 
es and prices for building ma- 
-teo most certainly have not 

hed the low ebb. There have 


+e 
* ot 





m reductions from the peak it is 
Me, especially in material prices, 
it the deflation will have to proceed 
‘farther yet before pre-war 
have been reachd. The matter 
| Tevision of wages has beén 
2 or less neglected in many lines, 
‘AMtough many employers are now 
Malizing the necessity of getting pro- 
‘Wietion costs down to the lowest 
Male possible. In building trades, 
tr, there is yet room for con- 
adjustment. 


8 ' Gradual Upward Movement 


tt is quite evident therefore that 

@ fundamental conditions do not 
‘an immediate resumption of 
Wadseale trade. It is probable that 
© improvement noted to date may 
‘® Maintained with a gradual move- 
t to still larger business. but the 
Misetting factors will have to be 
ited away, before a state of 
: » and active business, with 
fmployment and general content- 
ment and prosperity for all has been 


~ Kt is noticeable that a large part of 
Ttent-operations has been ‘stimulated 

¥-a further reduction in prices, and 
™@ the expense of profit. A produc- 
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Continued on page 9. 


XV Srvoum Corrs, 10 Cents. 










COBALT HOPING 
Possibilities Are Indefinite 


the question of whether or not gold. 
bearing ores may be found underly- 
“| tion of the camp? 


the values found are not lavish ana 
the finds far from extensive, but nev- 
ertheless sufficient to warrant the 
possibilities being looked into. 


matter of delving into the hidden for- 
mations underlying Cobalt, has been 
brought up. 
year ago, that the Crown’ Reserve’ 
company suggested that there was a 
chance that another silver bearing 
formation, equal in richness to the 
one about worked out, might be found 
below the p 
Crown Reserve people had enough 
faith in the proposition to spend 
money to prove the theory wrong. 
Going into one of the deepest levels 
of their property, which by the way 
is not far removed from the Kerr 
Lake, they sank diamond drill holes 
to a great depth. Nothing was found 
and the reports on the experiment 
failed to make any mention of the 
finding of gold bearing rock. 
cently at the 15 foot level on the 
Oxford-Cobalt visible gold was found 
in perhaps much greater quantity 
than at the Kerr Lake or Crown Re- 
serve but it is not present in commer- 
cial values. 


Maturities Will Total Around 


tive Capacity exists far in excess of 


" make for keen competition and 
‘mall 


for Canadian manufactured 












































||LEADERS SHOW 
LEANING TOWARD 

PRIVATE CONTROL 

Gouin Outrioht én Railway 


Question, With Meighen 
Undecided 


TAXES HIGH ENOUGH 


LIQUIDATION 
OF PRICES 


Below is given a table showing 
the deflation that has taken place | 
so far in pulp and newsprint 
prices during the welve 
months. It is seen that in both 
grades of sulphite pulp, and in 
groundwood puip there has been a 
drop of over 50 per cent. The 
decline in newsprint is hardly 
fairly illustrated, as unlike the 
case of pulp the peak was reach- 
ed after September, 1920; in 
reality m January-March, 1921, 
when a general average price of 
close to $180 a ton was received. 
This would show a decline of 
slightly over 80 per cent. to~the 










this amount is written off, 











estimates which have accompanied 





national railroads. 





Premier Comes Out Boldly in; 
Defence of Industries— 


































































ak tember, 1921. ne y z as a “hodge-podge and mixup policy,” a scheme which had been launched : oa sit gee 
Soaaeetees See a ae i Reciprocity—Higher Lev- “not with the approval of past governments but in spite of them and with- Technical Position — No aoe oie aaa 
lows: el to Campaign out any proper investigation.” Butthere was still time to stop. this insane Pressure to Liquidate eae 
* Sept. 1920 1921 decline program and the inquiry under the Sutherland Commission fully justified Bs Ne ee 
Aver. Aver. Per cent. Mr. Drury in taking this course. ‘ A 
Newsprint .. $107.95 $89.91 16.75 By Our Political Correspondent. | strong 


Sulphate pulp 102.95 67.22 $4.10 
Sulphite, bl. ..180.09 83.47 53.63 . 
Sulphite, unbl. 181.80 64.08 51.09 
Ground 53 50.88 56.36 


The week in the politica] cam 
has -witnessed a broadening — i 
most of the leaders in their discus- 
sions of their respective policies, 
with the result that a+ more intelli- 
gent grasp of the whole situation is 
becoming possible. Strangely enough 
Mr. Meighen, fortunately or unfor- 
tunately for himself, has forced both 
his opponents to occupy ground = 


wood .. 
*These figures are worked out 
from the reports of the Depart- 
ment of Trade and Commerce 
which give both quantities and 
valuations in each case. 





forced on the former government by 
hydro municipalities. Premier Drury 







similar to his own, not in those by- 
gone times of two yedrs or so ago, 
but in the revised versions they are 
sroclaimng from the public platform: 
to-day in regard to the tariff. Un- 
doubtedly it is spending some of the 
force it promised to exert at the be- — 


ginning as a divisive issue of the eage 
How Million 


campaign. | 


TO FIND GOLD 
UNDER SILVER 








But Worth Looking 
Into 


From Our Own Correspondent. 
COBALT.—Cobalt is now debating 


Perhaps it is*a recognition of this 
phase, presented before in these 
columns, that has induced a new line | 
of offensive on the part of some| 
Government papers as’ an influence | 
‘n Ontario and the West. They are 
beginning to suggest that there is | 
arising in the Gouin-Lemieux wing 
of the Liberal party in the Province | 


the declining er camp, comes w of the National railway system to n ago, has been fairl yee 7 
through the finding ty UP I the Canadian Pacific Railway Comp- Special Correspondence. ’ es steadily Ree 
ee pull a — any, with all the disadvantages if|, OTTAWA.—Reference was made ome antities of departmental and sup-| net, Proeress nee ee 


in a recent issue of THE FINAN- 
CIAL POST to the reported saving 
,of $500,000 which has been accom- 
plished by the re-organization of the 
Government Printing Bureau. 
In this connection the work of the 
' Editorial Committee, of which Fred 
Cook, one of the seniors in news- 
paper work in Canada, is permanent 
chairman, must not be overlooked. 
Re-organization at the Printing Bur- 
eau was only made possible when this 
committee had pointed the way. It 
was the cutting out of useless print- 
ing that emphasized the necessity of 
re-organisation at the Bureau. Of 
what good to reduce the output by 
50 per cent. and still continue to re- 
tain a full staff of employees, many 
of whom would have nothing to do? 
The Editorial Committee which was 
appointed in 1917 controls all govern- 
ment printing. No work can be com- 
'menced at the Printing Bureau until 
the requisition has received approval. 
It is estimated that in the four years 
of its existence the Comimttee has’ 


10t dangers of a monopoly. There is 
ittle evidence, however, for this 
*harge, there is vastly more evidence 
of a general disposition of all. party 
‘eaders to consider the Shaugnessy 
o’an of C. P. R. operation as an ex- 
rellent one for efficient operation and 
sutting down of deficits, but an im- 
rossibility from a political point of 
view, leaving .as solutions the con- 
tinuance of operation by the Govern- 
nent, or the handing over to a pri- 
vate corporation. Curiously enough 
‘here have been utterances from all 
‘hree groups this week on this very 
subject. 

Of the three, the statements of Mr. 
Meighen at his Montreal meeting de- 
xerves precedence. It constituted in 
many respects the ablest address he 
has given in the campaign, and 
‘anks easily with the most construc- 
‘ive addresses of Mr, Crerar, par- 
‘icularly his earlier ones; with two of 
“Tomer Gouin’s and with one of Henri 
Sourrassa, if in the last case one can 
“iminate his Anglophobic utterances. 
Mr. King has hardly yet won a place 
with these in the present campaign; 
10 sustained effort on a high level is 
vet to his credit, for trivial topics 
have taken his attention to a dispro- 


This is not the first time that the 


It is not more than a 


t formation. .The 


Re- 


saved over one million dollars, which 
otherwise would have gone in use- 
less printing. 

Previous to 1917 the 
papers, so-called, consisted of from 


- WE MUST ME xortionate extent, but he has th 25 to 32 vol nnually. They are 
WHAT WE MUST ET weeks yet to go. or a the yellow-hned ponderous tomes: 
IN STATES NEXT YEAR Mr; Meighen’s address presented; which. occupy many feet of shelf 
ee the various steps leading to the ac- room in libraries, lawyers sanctums, 


quisition by the Government in an 
admirably clear manner. He was 
particularly effective in dealing with 
the impossibility of allowing Lquida- down to nine volumes annually. : 

tion of any system and a consequent| In the handling of the manuscripts 
lisintegration during the war, and|and requisitions of the different de- 
ilso in indicating virtual unan‘mity | partments the accompanying tabular 
that existed among the two parties| statement, showing what has been 
it Ottawa in the policies adopted. He accomplished by the Editorial Com- 
iid not pronounce either for public mittee during the past four years, 
ownership nor for corporation con-| will be perused with interest. ne 
trol, but he referred twice to the| The column for 1915-16 gives 

xossibility of the latter, as if he had 


i made by the 
$26,000,000, Nearly Half Sette: hae bhadahe ie cecil 


- * For Railroads 


From Our Own Correspondent. 


NEW YORK.—Canadian maturities 
in the United States during 1922 will 
be aproximately $26,000,000. Of this 
sum $12,000,000 will likely cover pro- 
vincial and municipal maturities, $12,- 
000,000 railway loans and the balance 
maturities of various loans made by 





: : . : : . r . 9-20 | servative estimates give total of such “yy 
industrial organizations. an open mind on this point. Once he 1915-16 1917-18 1918-19 191 y Ba 

Of the provinces, Ontario will have | was dining the taking over of the} No. of copies’ Bs ere pecs ee = es en an ee — tena or : 

; iti i ~ + 'e eS ae oe eh ed . * 
oe ein te bene Or 000,000. coe nee cachid “int ee Total number OE eat. #10 a0 eles mad oe Oe ee eas Bankers have been trying to press 
’ ? > > i mS , ? ° . vs 
This province heads the list The} cannot run ourselves at least a pri- Distribution to Departments. . 162,060 91,354 maa “ine considerably more money into aes 
Province of Manitoba comes next | vate company could.” A minute later | stocks .. 0. 6-6. 6 ee oe an wie aes: Ane ae eee 9 . ia mi re “ 
with $2,000,000, closely followed by |4¢ declared that as it was the country | Sessional Papers .. -- setee1s $196.85 $160°509 $158'002 pe 2 . 0 ~~? ie - 
New Brunswick with $1,500,000. Mun- had something “which if we cannot | Cost... .. -. +: +: S . « eupplonétitacy reports to. Parllwmsent for the seme nt . ns. eat’ ia ae ee 
icipal maturities are led by the Great- operate it can be operated by some- The comparative figures o pp ei gE ~ —— Soe eee 
er Winnipeg District loan of Set: one as a real system.” This is a|¥ : 222,085. 123,075. 56,080 49,420 | since brokers have. enjoyed so com- - 
000, the City.of London with maturi: | reasonable attitude of mind, but! No. of copies .. .- -. ++ => - 1508 13,168 5,776 1,582 | fortable a time money market. Funds 
ties of approximately ats 300, hardly one that can furnish a basis ne . jt oe i pages 60,799,190 28,318,800 11,067,120 8,792,430 on ientiful for all dates 
iy Tr ae ry pi mein amis ene aa ay |S 
ts bias Ontatio and the * in Distribution to Departments. _ oan ‘580 '29 Galt. ratepayers have approved of a . 
wil f di ee ee — it eeett cs bigot sae ats 15,720 11,600 4,850 4,025 | plan to loan $35.000 to the promoters of 

pene emmeuason’ $200. 00the housing | his support of public operation of the Sessional Papers -- -- -- /-- $87,488 $61,612 $38,457 $14.138 | a hockey arena for the city. 


(Continued on page 16) 
act. 





INANCIAL POST 


The Canadian Newspaper for Business Men and Investors 
PUBLICATION OFFICE: TORONTO, NOVEMBER 11, 1921 


Responsibility for Chippaw4a 


Reports, evidently well founded, persist that a proposal has been made 
to the Ontario Government to write off a large portion. of the cost of the 
Chippawa power development in order that the scheme can make “some 
kind of showing.” Twenty million dollars is the amount mentioned. But it 
is questionable if the Chippawa project..will be able, for many years at 
least, to successfully compete with private power developments if twice 


The whole power situation is causing great uneasiness in government 
circles, Business men generally, too, recognize that even if the scheme 
proves a success the power will be very costly on the basis of marketing the 
whole 500,000 horse power which jis the top figure of the ever increasing 
the growing millions of expenditure, It 
now seems inevitable that the people of Ontario will carry in the Chippawa 
project as big a load relatively as the people of Canada are carrying in the 


When Premier Drury took up the reins of government he had to deal 
with the Hydro radial proposals. It was what he has this week referred to 


With the Chippawa development it was different. The government felt it 
better to go ahead and complete it. This, despite the fact that there were 
grounds for grave fears that it also was a “hodge-podge” put through in 
spite of the government rather than with its consent. 

THE FINANCIAL POST believes, with many of Premier Drury’s 
friends, that he should have made it clear that the Chippawa project was 
not a government project but a project of the Hydro commission. It was 


forced on his government but he considered it too late to drop the Chippawa 
scheme although subsequent developments have indicated that it might 
have paid to do so. Nothing will now be gained, however, in juggling with 
the finances. Premier Drury owes it to the province, and particularly to 
the large users of power, to give out a business-like statement of the 
situation—as Sir Joseph Flavelle has done in the case of the national rail- 
ways—so that the ratepayers and power users may know where they 
stand. Only by so doing can he put the responsibility for this tremendously 
expensive experiment where it belongs. 





On Ottawa Printing 


The Efficient Work of the Editorial Committee in Intro- 
ducing Effective Cost-Reducing 























4dian Government publication. Where 


he offices of politicians. 
and the offic po ae 


Departmental Reports 


ee Een Et eet Peters as 



































































ANNUAL SupsoriPTion $5.00. -No, 45 


STRONG SWING OF 
SENTIMENT ISFOR 
BOND SECURITIES 
Victory Bonds Move Upward 


In Steady Investment 
Market 


MONEY EASIER 


Markets Still Involved In Ad- * 
justment Phase—In Strong * 












































4 ' Upward swing in the 

prices of Victory bonds oe the! tene 

ture of the investment markets this 

ea In fact bonds in general ma- : 
rially improved thei 

while the general ity, tae ee 





the power of the political ring of 
refused to. have the radial scheme 
was largely due to the 
tion of money. 
of the 


toward the general security 

stock market has assumed < eoeicak 
tone of late, and the general price 
appreciation has been fairly general, 
but underlying conditions in the | ~ 
business world, are far from stable 
or satisfactory, and the process of 
adjustment still has to cover much 
ground before the end has been reach 
ed, and for this reason there is a ons 


was Saved 









‘terrupted by frequent setbacks, and 
plied to all securities. Whether the ; 
movement will be s is a tee 
question that is agitating market ~~ 
followers at the moment. In fact — 
there is a greater significance to the 
situation than merely the prospect of 
enhanced profits through an appre- 
ciation of market prices. Investiga- 
tion has proven that in a long period ~ 
of business depression a strong mar- — 
kes is invariably one of the forerun- 
ners of a return of better business. 
The present market situation gives ee 
cause for optimism but the improve- — . 
ment to date, has not been so pro- 
nounced or so genefal as to warrant 
the definite statement that the turn 
has. arrived. aos 
The present situation is outlined 
as follows in the market letter of Soe 
Hayden, Stone & Co.: : vax ; 
The stock market is in quite a strong 


technical position. There is no p 
to. liquidate; brokers’ have 
reduced. has 


y The point 
reached where stocks can respond to good 


news, as seen recently in the advances of | 


entary reports printed during 
the last year of the old regime, be- 
fore the Editorial Committee com- 
menced its wofk. In 1917-18 the 
work of the Committee was but par- 
tial. From 1918 to the present time 
the Editorial supervision has been in 
full sway. 


Apart from publications, the com- 
mittee supervises all requisitions for 
the binding of books and has been in- 
strumental in effecting a considerable 
saving in this respect. Half-tone il- 
iustrations, which a few years ago 
were scattered through departmentai 
reports by the million, are now things 
of the past. In 1916 the total num- 
ber of plates inserted in annual De- 
partmental reports was 9,397,865. In 
4917, the broken first year of the 
committee’s activities, the number 
had been reduced to 6,622,007; in 1918 
to 2,328,640; in 1919 to 187,000, and 
in’ 1920 none at all. It is not to be 
understood, however, that illustra- 
sions are not permitted in any Cana- 


a 


half-tones will assist in the better 
understandifig of the text, as for in- 
stance in the publications of the Ag- 
riculture and Interior departments, 
they are, of course, approved. But so 
far as the annual reports, which sime 
‘ply cover the year’s work of the dif- 
ferent departments are concerned, 
half-tones are non-existent 

The Editorial Committee has also 
been successful in promoting the use 
of ‘standard-size’ envelopes. Odd siz- 
es, which have to be specally made, 
are now only permitted in exceptional 
circumstances Printed addressed en- 
velopes for inter-departmental pur- 
poses are prohibited, on the 
that they tend to encourage the use 
of much larger envelopes than the 
enclosures require 


exceptionally good earnings. 
will also, in time, adjust itself to a con- 
tinued lack of earnings where such proves 
te be the case. In short, we look for a 
continuance of an adjustment market in _. 
conformity with individual earnings, with- 
out, perhaps, any broadly defined ten- 
dency. Fortunately adjustment is now no 
longer as it was last year, merely a 
euphemistic term for “liquidation.” 





WALL STREET LOANS 


Little Increase, Despite Active and 
Higher Markets 


Notwithstanding that the stock 
market has been more active and 
higher within the past few months, 
there has been little, if any, material 
increase in Wall Street brokers’ loans 
according to Barrow’s Weekly. Con- 

















| BANK ACCOUNTS ABROAD 


big you have funds abroad they may be 
deposited at any of the Foreign 
Branches of the Bank of Montreal. 
Particulars may be obtained through 
any Branch of the Bank of Montreal in 
Canada. 

BANK of MONTREAL 


: 11,487 
$10,500,000 Total Deposits (April 30, 1921) $154.9 a 


9,743,375 “Total Assets..(April 30, 1921) 1 


President: SIR H. MONTAGU ALLAN, C. V. O. 
Viee-President: F. mowane WILSON. 


Supt. of Branches. and Chief Inspector : 7, E. MERRETT, 
Genera) Supervisor: W. A. MELDRUM, 
Collections for Manufactures 


| 399 Branches in Canada, Extending from the Atlantic to 


‘THE DOMINION BANK 


Established 1871 


TE 
CAPITAL AND RESERVE $13,000,000 
Accounts of Merchants, Traders, Manufacturers, 


_ éte,, received on favorable terms — 


Branches and Agents Throughout the World 
NEW YORK AGENCY - - 51 BROADWAY 


LONDON, ENGLAND, BRANCH 72 Cornhill, E.C.3 


OME BANK«GANADA 


SENDING MONEY BY MAIL 
The safest way to send money by mail is to buy a 
Home Bank of Canada Money Order, which affords 


perfect security and provides a receipt for the amount, 


TWELVE BRANCHES IN TORONTO 


Head Office, 8-10 King St. W. Branches and Connections 
Toronto Throughout Canada 


TheBank of NovaScotia 


Established 1832 
Capital eeeeeeoerser S cekbedbbiewebesbaceune 9,700,000 
Reserve Fund 8,000,000 


SCT EPH HESS SHH EE EEe 


1 
Total Assets eeeneeeeee eee e@eeeeeeeeoeveeeeeeve 230,000,000 
GENERAL OFFICE - TORONTO, ONT. 
General Manager. 


Branches at sii the principal centres threagheut Canada and in New- 
oundiand, Cuba, 


f Porte Rico, Dominican Republic, Jamaica, and in the 
United States at— 


Bosten New York 


Lendon, Bagiand, Branch, 

55 Old Broad Street, E.C. 2. 

Collections made at lowest rates and returns promptly remitted. 

firms, corporations and individuals carried on tnost favorable terme. 
Solicited. 


TheWeyburn Security Bank 


Chartered by Act of the Dominion Parliament . 
TWENTY-FIVE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


tla 
DIRECTORS: — Alex. Simpson, Pres., Minneapolis. Minn.; Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J, A. McBride, Weyburn, 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. ‘ed Weyburn, 
Sask.; S. E. Osearson, Witite Rock, S.D.; N. D. non, Wey- 
burn, Sask.; H. O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


Accounts of 


Canadian Appraisal Co., Limited 
__ Property Values Definitely Established to Mest Alll Insurance and Accounting 
ROYAL BANE BLpc, —*™ UN|VERSUDY, STREET TABLE BLDG 


i| contest approaches, 
1| which will not be answered until Dec- 
Hiember 6 when all the votes are in, 


ee ee a stegubilntateeea= adap 
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| VOTE IN BRITISH 


“COLUMBIA WILL 
BE MUCH SPLIT 


Important Industries Are 
Favorable To 
Protection 


HOW FARMERS STAND 


Their Interests Are Not the 
Same as the Grain Growers 


of the Prairies—Only One 
Crerar Candidate 


From Our Own Correspondent 
~ VICTORIA.—Will British Columbia 


he an\important factor in the Feder- 


, 
al election and, if so, how will the 
province throw its weight? 

That is a question which is arous- 
ing the interest of followers of poli- 
tics more-and more as the date of the 
It is a question 


but in the meantime speculation is 
more active than usual, and quite a 


1} warm tussle, with enough uncertainty 


to make it really interesting, is virt- 
ually assured. 


Four years ago, it may be remem- 


bered, British Columbia went solid 
for the Union Government. Sir Rob- 


i}ert Borden’s war administration swept 


the provinces and every one of the 
thirteen ridings returned q Unionist. 
British Columbia has for years been 


considered as strongly Conservative 
in Federal affairs. It has seldom 


}| disappointed the Tory group on elec- 


jj tion day. Prior to the war election 


in 1917 all of British Columbia’s 
members in the House of Commons 
were Borden supporters. When con- 


i scription was the issue and with war 


‘conditions everywhere prevalent, the 
pro-government sentiment was inten- 
| Sified.. ; 
} An Even Break 

But will the Pacific Coast province 


' stand as solidly for the National 
Liberal-Conservative banner now that 


conditions have been so altered? A 
straw vote would probably register 
an. emphatic negative, but the most 
popular .belief seems to be that the 
government will get at least an even 


break and possibly more than that, 


It will depend a good deal on ‘the 
‘ candidates. 

| So far, only one man has .offered 
himself as a Crerar man in British 
Columbia. There may be a few more 


later on, but their number is likely to 


he negligible, In spite of the some: 


what frantic efforts made by certain 
. interests to organize a farmer’s or- 
ganization in British Columbia along 
political lines, the movement has met 
with indifferent success, and even 


“should such a group be formed it is 
probable that it would find pulling 


, with the prairie farmers an unpleas- 
‘ant if not impossible task. 

The interests of the majority of 
British Columbia agriculturists are in 
many respects just the reverse 


| those to the east of the Rockies. An 


important agricultural element is the 
fruit growers, who favor an effective 
tariff against the importation of low- 
priced products from the orchards of 
Washington, Oregon and California. 
They could never compromise with 
the Crerar group. The stock raisers 
are in somewhat the same situation. 
Protection Popular 

British Columbia’s premier  in- 
dustry, lumbering and its allied in- 
terests, providing 25 per cent. of the 
province’s industrial payroll, is em- 
phatically for protection. With an 
inadequate tariff, there is nothing to 
prevent lumber from the Northwest 
states and yellow pine regious of the 
south being shipped into the Canadian 
markets at rates that would make 


competition from the British Col-| 


umbia mills out of the question. 
Cheaper negro labor and longer work- 
ing hours, coupled with low freight 
rates, gives the southern states an 
advantage. Canadian lumber is af- 
fected by the new American tariff. 

In fact all the larger industries on 
which business life in British Col- 
umbia depends favor protection and 
this fact, coupled with the past affil- 
iation with the Unionist cause, might, 
under conditions, be expected to exert 
a potent influence towards’ the re-elec- 
tion of the Meighen men. 


A Better Outlook 


Conditions in British Columbia dur-! stocks been so low. 


ing the last year or so, 
with other parts of the world, have 
not been exceptionally prosperous. 
There seems to be a_ better feeling’ 
now, but during the depression every- 
one was looking around for someone 


British Columbians seem to think 
that Meighen and his followers are 
too closely linked up with Eastern 


Canadian manufacturing interests 
and that it is therefore impossible 


for the government to get the Pacific 
Coast perspective so essential to a 
proper management of federal _mat- 
ters in this section of the Dominion. 
These anti-government talkers and 
workers do not seem to be notably 
partial towards the Hon. W. L. Mac- 
kenzie King, either. They think he 
is too much tied up with the Quebec 
Liberals and Quebec Liberals have 
never got much sympathy in British 
Columbia. A large section of thought 
—probably more than generally sus- 


pected—believes in Crerar, and thinks 


he is on the right track ina lot of 


matters, but it is a trifle suspicious 
of certain prairie agrarians, and 
would prefer to see the scope of Crer- 
ar’s programme broadened. 


FORDNEY TARIFF 


DID NOT BOLSTER 
FARMERS’ PRICES 


The Price of Wheat For Ex- 


ample Has Continued 
To Drop 


A POLITICAL MOVE 


From Our Own Correspondent 
NEW YORK—tThe opinion is grow- 
ing among Canadians here that even 
the American farmers are beginning 


to see that the Fordney Emergency 
Tariff was enacted for purely polit. 
ical reasons. The tariff has been in 


operation long enough for even the 
most stupid of American agricultur- 
ists to see t it has not bolstered 
up the price of farm products and 


has apparently done nothing to help 
the farmer liquidate his stocks of 


foodstuffs-or his loans to the banks, 
The continued drop in the price of 
wheat, the commodity which the Em- 
ergency Tariff was primarily design- 
ed to protect, has put another nail in 


the coffin of Representative Fordney’s 


pet and in spite of the fact that 
somewhat indifferently Congress has 
extended the life of the Tariff to Feb- 
ruary first, it may be said that its 
days are numbered. 


The Fordney Emergency Tariff, it 


is believed here, will live to die with 


the Fordney Permanent Tarriff Bill. 
It was enacted to placate rural critic- 
ism of further protection for the 
American manufacturer. Last spring 
the balance of power in the United 


States Senate was helped by the agri- 
‘cultural bloc. If their support was 


to be assured for the Permanent 
Tafiff Bill, their constituents in the 
West and Middle West must be pla- 
j;eated. Hence the Emergency Tariff. 
; This view of the situation was con- 


\firmed by a statement which T. §, At. 


keson, of the National Grange, made 
to the Senate Finance Committee on 
November 3. Mr. Atkeson told the 
Committee very plainly that so long 
as the policy of the government is 


of protection, farm products must share 


in it. He supported this statement in 
the following words: 

“We repudiate entirely the dictum 
of the old tariff philosophers that 
| agricultural products are raw mater- 
ials, we contend that they are finish- 
ed where they grow and should be so 
considered by Congress in legisla- 
tion.” 

While Washington reports indicate 
that interest in the political or econ- 
omic efficacy of the Emergency Tar- 
iff has waned materially during the 
past month or so, its ultimate fate 
will depend to some extent upon the 
ability of the agricultural bloc in 
Washington to maintain its line un- 
broken. Its position is said to be al- 
ready threatened. 


THE CIGAR INDUSTRY 


Large Christmas Orders Being Han- 

dled—No Price Reduction 

From Our Own Corresponder¢ 
LONDON.—Local cigar manufac- 
turers state that an unexpectedly 
large Christmas business is being 
handled. Owing to conditions gener- 
ally in many of the larger cities, they 
had looked ‘for only a fair volume of 
orders but have been agreeably sur- 
prised to find the retailers buying 
freely. The opinion is unanimously 
expressed by the manufacturers that 
probably never in the history of the 
trade have retailers and wholesalers 
There will be 


in common ;no reduction in prices they say. If 


anything raw materials are showing 
a tendency to advance slightly, es- 
pecially the higher grade leaf and 
fillers. Collections in the country 
districts are reported as good and 


to blame and naturally a good many | jn the cities fair. 


picked on the government. Decision 
to hold the election prior to the new 
distribution. of parliamentary repre- 
sentation was just one little move, but 


in British Columbia, a lot of people | 


accepted 


At the last meeting of the executive 
committee of the Toronto Casualty and 
Marine Insurance Company the resigna- 
tion from the board and from the execu- 
tive committee of A. J. Walker-Greig was 


it rather bitterly. Many~ received and accepted. 


FARMERS SUPPORT 
FOR A MODERATE 


TARIFF POLICY 


Frank M. Chapman Talks 
Frankly On Reciprocity 
With U.S. ~ 


ON. STOCK JOBBING 


Suggests Government Control 
—Business Not Sectional 


Government—Independ- 
ent Support 


A rather refreshing type of plat- 
form has been proclaimed by Frank 
M. Chapman, who was nominated in 


the riding of South Ontario as an in- 


dependent supporter of Mr, Crerar. 
Many points in Mr. Chapman’s plat- 


ned from , 
Agents throughout the wor 
mercial, and Circular 
Credits issued—available — 
out the world: Cable tra: 
also made. Bills en = / 
States and Do 2 

and are pur or 
lection, f 


form have been maintained by THE | 


FINANCIAL. POST, such as Number 


8, which declares for “Calling in of | 


business men to handle the business 
of the country, as contrasted with the 


ystem of sectional, class and politic. 


al appointments to big departmental 
enterprisees. I would favor the se- 
lection of the best business man to 


be got, to be Minister of Trade and } 


Commerce.” 


Mr. Chapman’s platform is notable 


in the ground he takes definitely for 
‘a moderate protection ‘for Canadian 


industries, supporting the contention 
in these columns since the opening 
of the political campaign that the 
free trade movement finds little sup- 
port among the farmers of Canada, 


but that at heart they are essentially 
ptotectionists although of a fairly 
moderate type. 

Reciprocity—What They See Fit 


Another: frank announcement by 
Mr. Chapman deals with the question 


of reciprocity with the United States, 
in which he takes the stand that that 


country is going to do “just what '|/ 


they see fit for themselves,” and that 
“If we had the reciprocity proposed 
in 1911, they weuld have cancelled 
it if it had endangered themselves in 


the least Therefore I would propose : 


the tariff as a weapon of defence in 


the following manner I would make 
the favored nation treaties to ‘carry 
a provision that where any nation 


erected a higher tariff against us, |} 


either actual or by embargo, for any 


reason whatsoever, that such country 
would automatically call into play a{j 
similar tariff against their largest | 


exports to us.” . 
Another important point he deals 
with is the joint stock company. 


He i} 
suggests: “To correct the abuse of 


stock watering by corporations 1 


would suggest the amending of the |; 


Joint Stock Companies’ Act, 50 4s 
to prevent- any concern from issuing 


stock* unless they put into it dollar |} 


for dollar. Government 


would thus prevent a great exploita- 


tion of the consuming public who 

have to bear the burdens of huge div- 

idends.” : 
His tariff plank reads as follows: 


There is more harm caused by the 
unjust combines, by watered stock ft 
business corporations, and by freig 
rates and other unjust discriminations 
than is caused directly by any tariff. 
,nis tariff ery with its incidental hum- 
bug and misleading slogans, has pester- 
ed our political debates too long. No 
one seriously considers doing away with 
tariff, For a tariff we must have for rev- 
enue, and for incidental protection to 
our established industries., There is, 
however, a revision of the present tariff 
too long overdue, And in that revision 
every effort must be made to see that 
the protection is eminently fair to the 
masses. For one cannot countenance a 
tariff which enables a manufacturer to 
put out inferior goods to compete with 
iegitimate industry, or which levies an 
unjust toll on the producing and con- 
suming public. Those manufacturers and 
farmers, as the FINANCIAL POST of 
Toronto has contended,' who do not try 
to meet the situation in a fair, above 
board and reasonable manner by. laying 
all their cards on the table, are the ones 
who really stand in the way of a better 
relationship, between agriculture and 
manufacture, two industries that 
should work harmoniously in our Can- 
adian industrial life. $ 

And further, any revision of the tariff 
must be so gradual that it will not 
cripple any industry or prevent expan- 
sion in business. In fact, protection 
ought to be used to encourage new in- 
dustries relative to the great national 
development of our farms and forests 
and our mines in Canada. Such a policy 
would bring abundance of opportunity 
to Canadians and tend to people our 
land with a population we stand: so 
much in need of. 

Other points he emphasizes are as 
follows: 

Voters Lists and ‘election machinery 
to be freed from party control. 

Rigid economy in administration, 

Lessen taxation by removing unneces- 
sary expenditure. 

Operation of the railways on a busi- 
ness basis, with big business men freed 


from interlocking corporation influences. 


Canada for Canadians, and a square 
deal for all. 

A vigorous selective Immigration 
policy looking to the settlement of men 
who will work and abide by our laws, 
upon the land, and in: those positions 
tending to develop our native industries 
and build up the business of the country. 

Better relations ‘between town and 
country. A square deal to agricultural 
and the smaller centres, 


control |} 


Money is Wort J 
to You, Too 


Lenders charge more inte 
loans to-day. So why show 
get more interest on your 
posits ? 


You wouldn’t refuse an / increas 
your wages, would you? Why,+ 
should your savings earn a 
when you can get 4 per cent. 
The ‘Union. Trust Company 

you interest at 4 per cent, per & 
compounded regularly. 
open your account here. If you 
not conveniently call, open ye 
count by Teer m: Ue 
promptly acknowledged 
drawals by mail accurately and 
despatched. 
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A timely consultation with 
one of the managers of The 
Molsons Bank has averted [if - 
many a business failure, Take {f 
your financial difficulties to - 
the manager of the nearest | 
Branch of The Molsons Bank [fj 
You are assured of ‘a cour- [fl 
teous, attentive reception. [| 


Offices Throughout the Civilized World 
We Present a Record— 
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Money is Worth] More : 


to You, Too 


charge more interest 


Lenders - 
So why shouldn't 


loans to-day. 
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You wouldn’t refuse an: increase 
your wages, would you? Why, tHe 
should your savings earn a less 
when you can get 4 per cent. for it 


.|The Union Trust Company will pe 
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you interest at 4 per cent, per 
compounded regularly. Come ; 
open your account here. If you can 
not conveniently call, open your a0 
count by registered mail. Deposits 
promptly acknowledged and with- 
drawals by mail accurately and safely 
| despatched. 


| Union Trust Gompany 


Richmond and Victoria Streets 


| Winnipeg TORONTO 
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! ¢-minute Talks 
Industrial 
Investment 


Number Six. 


da’s industrial develop- 
is dependent today more 
ever on the small invest- 


Big investors it enormous 
ts in the War Loans. In- 

ries are not being financ- 
altogether by big moneyed 


, coupled with general con- 
has forced many sound 
industrial securities to a low 
q When “normalcy” is re- 
oe will rise in value; 
for the industries behind them 
“are solid, conservative, and 
“on demand. 
rtunity such as is of-— 
the 8% Cumulative 
ici: reference 
of emical Products, 
i, for instance, is worth 
tig . Let us tell you 


and Manager 

man with 10 years’ manu- 
urir mee wishes to lo- 
with a concern that requires 


tive and efficient manage- 


Only concerns that have 


ts in the past will be 
sid Would be willing to 
: of ones . an _— 
hed mpany. eplies trea 
identially. Box 1. 


Phone Nearest Marconi Office 
or File Messages at Telegraph 
Offices, as follows : 
Deferred Rate 
United Kingdom, - : C.P.R. 
Full Rate 
United Kingdom, C.P.R. or C.N.T. 


Other European Points, 
Asia, Africa, S. America, C.P.R. 
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\FIRST INDUSTRY 
TO BE HIT WILL 
RECOVER FIRST 


The Last, Will Be Last, Each 
Following in Proper 
Order 


“TURN” NOT HERE YET 


Corner Turned Sometime i 
e in 
1922—Unemployment Con- 
ferences Useless—Roger 


Babson’s Theories 
From 
Our Own Correspendent 
MONTREAL.—“Considering all in- 
dustries and sections in Canada 


er 

’s Statis- 

n to a gathering of 
n Manufac- 


place was “sometime in 1922.” 
What Has Been, Must Be 
The “cycle” pla 
part in Mr, Babson’s theories, which 


_|2re always interesting and stimulat- 


ing, whether one is disposed to fol- 


| | low him to the end in his almost f. 
| | alistic conclusions or not. Thiceek. 


out it all ran the dictum, “What has 
been, must be”—again and again. 
ee a — fallen and 
‘sen to similar depths and heights 
three times in the last hundred ‘ane 
fifty years, and would do so again. 
“ecessarilvy he must include wages of 
labor. Those pre-war prices that 
nany have concluded, is a sort of a 
blind, unreasoning belief, would nev- 
2r be reached, but higher levels hold, 
Mr. Babson would set as being high, 
and déclared prices would fall far 
»elow those in force in 1918-14. What 
cap prevent them? he would urge. 
Not only’ does he believe in immut- 
able laws in regard to an average 
scale of prices for commodities, but in 
an orderly observance of a cycle as 
between divisions of commodities, 
classes of dealers in commodities, and 
even sections of a single country. 
: “How will business be in 1922?” he 
imagines himself asked, and turns up 
with this question on the questioner: 
“In what business are you?” Then he 
proceeds to wind up what he calls his 
“Industtial Clock,” and enunciates 
this theory: “The industry that was 
the first to be hit will be the first to 
recover; and the industry that was 
the last to be hit will be the last to 
recover.” As unchangeable, he seems 
to suggest, as the laws of the Medes 
and Persians. 


Retailer Will Recover Last 


He carries this farther: the manu- 
facturer and the wholesaler were the 
first to be hit; they will recover be- 
fore the retailer who was the last to 
be hit, and in some cases has not been 
hit yet. So with the districts. Dealing 
with the United States he declared 
that New England was the first, and 
would recover first; California had 
not been hit yet, and its recovery was 
far in the future. 

The industries he placed in the 
following order, the earliest being the 
“first to be hit and the first to re- 
cover:” 

1. Silk; 2. Food Products; 3. Leather, 
shoes; 4, Wool and cotton; 5. Clothing; 
6. Slaughtering, meat products; 7. 
Paper; 8. Building materials; 9. Railway 
equipment; 10. Iron and steel; 11. 
Automobiles; 12, Coal, oil and shipping 

Dealing with commodities in 1922 
the speaker prophesied a good busi- 
ness for silks, food products, leather 
and shoes, with cotton and woolens 
showing an improvement; there 
would be an impetus to clothing if it 
is a cold winter. I’m not bullish yet 
on paper, not quite yet; and rather 
bearish on building materials, rail- 
“ead equipment, iron and steel, on 
motors, and oils. 


“Safe” Purchases 


So far as the stock market was con- 
cerned what was hit first will be the 
first to recover. Railroads had been 
“booted about” and abused for five or 
ten years, and they and coppers 
would be the first to recover. “Any 
of you can safely buy good railroad 
or copper stocks, now and koid them. 
But oils and shipping, motors, steels 
and equipment stocks, have _not 
suffered much yet or at least have 
been late in receiving the blow, and 
are not yet purchases in investment 
funds.” 

“It is dangerous to say offHand, 
I’m bullish on stocks or bonds; it 
really depends on the business itself; 
the cycle must go around. But few 
are wise or courageous enough to get 
in at the right time; instead of get- 
ting in at the bottom and out at the 
top the most get in at the top and out 
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at the bottom. But if a man gets on 
the wheel and sticks to it, in the end 
he will win.” 
The cycle that to his mind decides 

the position of the “turn” in busi- 
ness he divided into tweive sectors, 
beginning with the peak of prosperity 
and the attendant “large profits.” 
From ‘this point the decline starts. 
Next came inefficiency with a decline 
in bond prices, Next dishonesty, as a 
result of very prosperous times and 
large profits, and a decline of stock 
prices as anticipating what was to 
come in the business world. Then 
down to the seventh, where thrift 
comes into pay and the light begins 
to break through the clouds that had 
gathered, and the upward move is on; 
visible first in a rise in bond prices, 
then + stocks, and third in commodi- 
ties, w'th increasing mney rates be- 
ing the last to come a3 the decline in 
money rates appeared just as_ the 
“turn” upward began. This table runs 
as follows: 

1. Peak of prosperity—Lar rofits. 
2. Inefficiency Declining car prices. 
8. Dishonesty—Declining stock prices. 
*4. Crime wave—Dectining commodity 
prices, 
5. Lack of confidence—General unem- 

ployment. 
6. Breaking up ‘of homes—Decline in 

real estate prices, 
7. Increasing  thrift—Lower 


rates. 
8. General efficiency—Increasing bond 
prices, 


9. money and low prices—Increasing 
prices. 


stock ces, 
10. Religious interest—Increasing com- 
modity prices. | 
11. Activity in all lines—General em- 
ployment. 
'2 Prosneritv—Increasing Monev rates 
Dealing with this phase of his sub- 
ject Mr. Batson remarked that if 
nen went to work determined to give 
an honest return for the dollars paid 
them, the turn would be at hand; but 
never would arrive until honesty re- 
placed dishonesty; industry, indol- 
ence; efficiency, inefficiency, and 
righteousness, unrighteouness. 
. Fatile Barriers of Exchange 


With unemployment conferences 
Mr. Babson had no faith. Men might 
as well “monkey with” the ten c:m- 
mandments as the multiolication 
table and expect to get away with it. 
He put, no faith in artificiai methods. 
France had tried to erecc a barrier 
of exchange against Germany and 
had suffered, was suffering to-day; 
England hadi tried the same against 
France and was sufferir¢; Canad, 
avainst Eagiand, and the Uni‘cd 
States against Canada, saying it 
would take Canadian money only at 
a discount. But while it had the 
bulk of the gold, it could not eat it, 
or drink it, or build houses with it. 
“Whatever our prejudices may be 
God so made the world that one 
nation cannot prosper without all 
nations prospering, and one nation 
cannot suffer without all nations 
suffering.” 


money 


ARE INTERESTED 
IN OUTCOME OF 
CANADIAN VOTE 


American Manufacture 
Looking for Changes in 
The Tariff 


EXCHANGE A FACTOR 


Depressed Value of the Cana- 
dian Dollar is Having Its 
Influence on Our Pur- 
chases in U. S. 


From Our Own Correspondent 

NEW. ¥ORK.—American manufac- 
turers who have in the past been ac- 
customed to doing a large business in 
Canada are watching the progress of 
the Canadian political campaign with 
unusual closeness. Several of them are 
thinking most seriously of ¢establish- 
ing Canadian plants. To them the 
tariff policy of the next Canadian 
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government is a matter for the most} === 


earnest consideration, particularly 
that part of it which will cover the 
question of British Imperial Prefer- 
ence. A Canadian plant can only be 
made a profitable venture, they be- 
lieve, if Canadian industry is given a 
reasonable amount of protection. At 
present conditions in Canada are 
favorable, barring the temporary de- 
pression which has the country in its 
grip but what chance would they have 
of success, if the Canadian tariff was 
materially cut? 

Those manufacturers who have 
never felt that their Canadian and 
British Empire business warranted a 
Canadian plant, are equally interest- 
ed in the question of Canda’s future 
tariff policy, mainly for the aame 
reasons but partly because most 
of them would welcome at this time 
a reduction of che Canadian tariff. 
What with high tariff, the discount 
on the Canadian.dollar in the United 
States and the various restrictions 
imposed on A:nerican imports by the 
Canadian Government, many of them 
are finding it quite impossible to sell 
goods in Canada. A reduction in the 
general level of the tariff schedules 
and a more ienient attitude on the 
cart of the Dominion Government to- 
ward American trade would naturally 
be welcomed. 

Exchange a Factor 

Your correspondent has during the 
mast week talked with the represent- 
itives of several American exporting 
firms which have during the recent 
months sent salesmen to Canada in 
an attempt to drum up business. The 


Discourage Canada Buying in U. 8.}: 


“The United States will get back 
prosperity to-day, not by hoarding 
gold, but letting the rest of the world 
have it, The United States should 
buy all the raw material it can from 
Canada, and encourage Canada to 
buy as f w manufactured goods from 
the United States as possible.” 


ONLY MODERATE 
RECOVERY IN STEEL 


Conditions Are Now Compara- 
tively Quiet As Had Been 
Expected 


Steel trade is comparatively quiet, 
but this is no more than was to be 
expected. Demand has increased suf- 
ficiently to permit an increase in op- 
erations from around 15% at the low 
of July to something above 40%. De- 
velopments have been entirely in line 
with expectations of only a moderate 
recovery this Fall. : 

United ‘States Steel is operating 
around 51% capacity, the highest 
point reached since March and com- 
paring with a low of 18% at one 
time in July. It appears that the big 
company is getting in new business 
more steadily than its competitors. 

Steel men believe operations will 
continue approximately at the pres- 
ent level, with slight fluctations, or 
a possible slight upward tendency, 
until the late winter. From that 
time on they look for a betterment in 
business with increasing operations 
to probably 65% by March or April. 

With operations at 27% and @ 
steadily falling price market in the 
third quarter the Steel Corporation 
earned almost enough to cover its 
preferred dividends. With 65%, or 
even 50% operations it should show 
the common dividend earned. 


earch rooms of the British Mus- 
same tancoke are daily filled with Am- 
sricans anxious to trace their family 
records back to some ancient celebrity, 
ecording to a member of the museum 
staff who has just completed a table 
classifying readers. 


Berlin special says consortium of Ger- 
tan wool growers negotiating with Ger- 
man mills for fabrication of $20,000,000 
raw wool in hands of British Australian 
Wool Realization Association. Similar 
plans are reported concerning South Af- 
rican and New Zealand wool. 


fusing to buy on account of the de- 
oression which is affecting Canadian 
business as well as other industrial 
countries of the world, but their dis- 
‘nelination to buy from Americans 
was marked. This discrimination was 
apparently partly due to their unwill- 
ingness to pay for American goods in 
American dollars and partly to the 
growing strength of the “Made in 
Canada” movement. Several of these 


they seem never to have had before. 
One brought: back several orders only 
because he happened to have been 
born in Hamilton. 7 

The reaction of the American 
manufacturers to this somewhat new 
situation is interesting. Many of 
them have taken their Canadian trade 
in the past for granted: to have it 
drop away is somewhat of a shock, 
a shock the effect of which is in- 
tensified by the fact that generally 
their business is in most cases none 
too good. Some show fight; they will 
go after Canadian business harder 
than ever. Others are inclined to be 
resigned to what they regard as in- 
evitable and irremediable. 

This latter attitude was the refuge 
of one manufacturer of hats with 
whom I recently discussed the Cana- 
dian situation. The brand of hats he 
manufactures is world famous; his 
Canadian business until recently was 
large and profitable. To-day his 
trade is half of what it was before 
the war. He had been considering a 
Canadian plant, had called customs 
experts from Ottawa, considered the 
Imperial markets for his hats. What 
was he going to do? “Oh, I guess 
I'll let the Britishers have the busi- 
ness,” he said. 


DETROIT UNITED RAILWAY 


The Detroit United Railway has re- 
newed its application to the State 
Public Utilities Commission of Michi- 
gan for permission to issue $384,375, 
of capital stock as a 2% per cent. 
stock dividend. On a previous appli- 
cation the commission refused to 
grant the petition. The company, in 


its new request, sets forth that a/j/ 
recent appraisal had been made show- | / 


ing that the valuation of the com- 
pany represents a surplus of more 
than $30,000,000. 
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Dividend No. 139 


Notice is hereby given that a dividend at the rate of 10 


r cent, annum u the id-up capital stock of 
pe per pon pai Pp 


the Union Bank of Canada has lec for the cur- 
uarter, and that the same will be payable at its Bank- 
ouse in the City of W and also at its 
branches, on and after z first day of Decem- 
er, 1921, to shareholders of record ‘at the close of 
on the 15th day of November next. 


The Transfer Books will be closed from the 16th to the 
30th day of November, both days inclusive. 


By order of the Board 
H. B. SHAW, 


General Manager. 
Winnipeg, October 21, 1921. - 
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MIDLAND BANK LIMITED 
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The Right Hon. R. -McKENNA 
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S. 8. MURRAY Ff. HYDE Ee, W. WOOLLEY 


Subscribed Capital - - £38,116,815 . 
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COMMERCIAL SERVICE. CORPORATION — 
LIMITED | 
INDUSTRIAL SECURITIES 


ROYAL BANK BLDG. - 8 TORONTO 


SIMONS, AGNEW & CO. 


Stock Brokers 


Members Standard Stock Exchange 
304 McKinnon Bidg. Toronto 


We solicit your business for cash or on a 
conservative marginal basis. 





OF BUSINESS IN 
PAINT INDUSTRY 


Prices Have Been Adjusted 
_ — Fixed Upon Replace- 
ment Basis 


OUTLOOK HOPEFUL 


President of Sherwin-Williams 
_ Sees Little Prospect of Lower 


Prices—Commends Steadi- 
ness of Sentiment Here — 


_ “While 1922 can hardly be expected 
ser to yield record breaking seasons for 
paint, varnishes and allied products, 
the early indications now presented, 
- certainly point to next years sur- 


discussing the outlook for products 
been quite favorable for the indus- 


- 


Creditors to Meet on Nov. 16 to Dis- 
cuss Time on 


A meeting of the creditors of the 
Riordon Pulp and Paper Co. has been 
called for November 16 to be held in 
Montreal for the purpose of formu- 
lating a definite and unanimous policy 
in regard to the company’s request 
for a protracted extension of time in 
which to meet its obligations. The 
meeting of the creditors with Rior- 
don representatives will take place 
on the 17th, and it is understood the 
creditors will have a definite answer 
ready. It will be remembered that 
the extension of time is asked in or- 
der to allow the uninterrupted opera- 
tion of the Kipawa plant, which is 
now engaged in turning the company’s 
stock of pulpwood into sulphite. Ac- 
compa the letter sent out by 
Chairman R. M. Davy of the Commit- 
tee of Creditors, is a request for 
proofs of debt and proxies for the 
meeting of November 17. 


SOME GOOD FINDS 
ON OXFORD-COBALT 


Rewards At Last for Twelve 
Years of Development 


Work 


Frem Our Own Correspondent. 
COBALT.--After twelve years of pa- 


a tient waiting on the part of the own- 


er, it begins to look as if the Oxford- 
Cobalt silver mine, situated in 8, E. 
Coleman, has just got under way in 
time to be the last big silver mine 
of the Cobalt camp. Recent devel- 
the property 
ern University, manager of the prop- 


erty, that he has a big mine, Years 


‘back Prof. Russell staked this valu- 


able property. It is located not far 
from the Beaver and Temiskaming. 
Daring the holiday each sum- 


period 
4mer, when relieved of his teaching 


Fe 
bak 


= 
= 


plus a reasonable amount of profit. 
“Canada should really be congratu- 
lated on her present standing and the 


headway she has made since the close 
of the war. The returns of our Can- 
adian Company in the fiscal year just 
_ closed, show more favorable than eith- 
-@r our American or English plants,” 


was Mr. Cottingham’s reply to the 
question of Canada’s present position 
{mn comparison with other countries 
where this firm operate. The pro- 
gress, when compared with the Unit- 
ed States, was, in his opinion, the 


difference in sentiment between the 
average Canadian citizen and his 
neighbor to the south, The American 
was usually more ptimistic when 
times were good, and more pessimis- 
tic when times were the reverse. The 
people of Canada had commenced 
their reconstructive work in a quiet 
and determined way and although 
at times were faced- with circum- 
stances that would often cause an un- 
certain outlook, had never ceased in 
their endeavor’ to surmount the dif- 
ficulties. 


England Will Right Herself 


Mr. Cottingham has been in Eng- 
land for the most part of the sum- 
mer and therefore was quite con- 
versant with trade conditions in the 
mother country. Speaking briefly, 
he stated that England was suffering 
from the loss of her export trade, 
depending so much as she must on 
her foreign markets. This was grad- 
ually being overcome and it would 
not be long before she would regain 
her former standing, The exchange 
rates on her money markets had also 
proved an obstacle which would prob- 
ably yet take some time to adjust. 
Internal troubles were today very 
prominent, requiring careful and 
steady legislation, the result of which 
was being closely watched by the 
world at large. However, through 
it all, Mr. Cottingham believes Eng- 
land will be one of the first to make 
a complete recovery from the long 
period of depression. 


duties, Prof. Russell took up his pick 
and shovel and carried out the assess- 


ment work which brought him pa- 


tents to his property. . 

Then a long period elapsed before 
he took steps to interest Woodstock 
and London folks in bis property and 
su tly a company was launch- 


ed and funds provided. This has 


bout two ’ 
been under way now & mee 


afd just recently on a claim 

which was added to the compapy’s 
holdings, showings were reproduced 
on sinking to the diabase contact, 
which Mr. Russell says give every 


indication that a big mine is in sight. 
—  e—~é, 


SEEK INVESTIGATION 
UNITED CIGAR STORES 


Shareholders Want Informa- 
tion Regarding Capital 
Stock Issue 


Evidences of dissatisfaction on the 
part of some shareholders at least 
with the handling of a recent capital 
stock issue of United Cigar Stores, 


Limited, is contained in a circular dis- 


tributed to shareholders which sug- 


gests the advisability of an investiga- 
tion into the affairs of the company. 
The circular intimates that a protec- 
tive committee is being formed to 
look after the interests of the share- 


|holders, and it is pointed out that one 


stock holder has already instituted 
proceedings to have an investigation 


made into the transactions relating to | 


the issue of capital stock. The cir- 
cular is in part as follows: 

“It is stated that less than $700.000 in 
money was received by the company for 
the total issue of $3,500,000 of its stock. 
We demand that this be investigated. It 
can only be done through proper appli- 
cation to the court, Such an application 
has been made by a shareholder. It is 
our duty to stand back of this share- 
holder and give him all the help that 
we can. If the court orders an investiga- 
tion and this investigation discloses that 
nearly $2,500.000 of the shares of the 
company have not beén properly paid 
for. then we would pursue the holders 
of these shares and attemnt to get the 
monev. We want to investigate the rea- 
sons for the alleged indebtedness of the 
companv. why it is $1.900.000, and to 
find out if it was legally incurred.” 


CANADIAN CONNECTICUT COTTON 


MONTREAL—A statement issued by 
the Canadian Connecticut Cotton Co. of 
the company’s standing as at September 
10 and covering a two-year period, 
shows profits amounting to $526,632, 
which with surplus at organization, 
gives a balance of $1,737,753. Out of this 
dividend amounting to $566.834 were 
paid, leaving a balance of 1,170,919 car- 
ried into surplus account. 

The balance sheet shows total assets 
amounting to $7.491.334. Cash on hand 
is given at $424.456. War loan bonds 
.$100.000. Receivables $698.575. Inven- 
tories $483.764, against which are held 
valid sales contracts in amount suffic- 
ient to absorb them. Total ‘current 
assets are $2.416.068; notes payable and 
loans amounting to $988.523; accounts 
pavable. $90.590, and other notes “ac- 
counts psyable and contracts for cotton 
purchased by the Sherbrooke Co., Ltd, 
$551,405. making total current liabilities 
$1,630.618. This would indicate a net 
working capital amounting to $785,445. 
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“AS AN INVESTMENT 
RETURN TO FAVOR 


‘Their Securities Are Dis- 
cussed at Investment 
Bankers’ Convention 


INHERENTLY SOUND 


, Street Railways are ‘Coming 


| “Back, But Will Take Time 
: For Complete Re- 
establishment 


$ 


| “The past year of general business 

; depression has accentuated the inher- 
ent stability of Public Utility busi- 
nesses as aclass.” 


This message given to the Invest- 
ment Bankers of America, by the 
chairman of their committee on pub- 


lic service securities indicated the 
trend of the discussion on public util- 
ity investments at the convention .in 
New Orleans It was shown that: 


In the electric railway field the Ameri- | 
ean Electric Railway Association figures | 


show that in over 85% of all the cities 
in this country of over 25,000 popula- 
tion, fares are now being charged rang- 
ing from 6¢ to 10ce. Among the ten 
largest cities of the country, New York’! 
is the only one which still retains 
5c. fare. The street railways are “com- 
ing back” but to overcome the bad fin- 
ancial advertising of the past few years 
ll e time. It can be expedited by 
revamping top-heavy capitalizations and 
securing service-at-cost franchises, 
“The gas industry continues to show 
the increasing sales of cubic feet of 
gas from year to year. The heat value 
standards for gas thave largely sup- 
planted and should largely supplant the 
candle power standards as gas is now 
used almost entirely for fuel, largely 


for domestic purposes but with a 
steadily widening use in industry, 
“Commission regulation is steadily 


becoming more firmly, established as a 
permanent institution.” 

A criticism was levelled at some 
companies that“is hardly applicable in 


the same way in Canada but which 
applies to some municipalities, It 
was stated: 


“The policy of selling Public Utility 
stocks by the utilities direct to their 
customers has been further developed 
and carried out. With the obvious ad- 
vantages of this plan you are already 
familiar but a note of warning should | 


be sounded in connection with the sales 


of such stocks to customers and employ- 


ees, The er should nét be asked to’ 
pay more than the general market for 
the class of security offered him. The 
stock should be sold on a complete set 
of the facts and weak securities should 
not be gilded over with generalities. 
Moral considerations should preclude 


these practices, but if indulged in the 


inevitable reaction will be disastrous 


to the future development of this im- 
portant and desirable means of sup- 
plementary finance.” 


LOWER PROFITS FOR 
DOMINION PARK CO, 


Require Additional Working 
Capital—Consider a 
Bond Issue 


The financial statement of the Do- 


minion Park Co., shows a decline in 
profits for the last fiscal year. Oper- 
ating revenue amounted_to $290,191, 
as compared with $341,055 in 1920, 
and : $298,430 in 1919. After de- 
ducting operating expenses, bond in- 
terest and income tax provision, the 
surplus remaining was $24,927 com- 
|pared with $13,900 in 1920, and $9,- 
619 in 1919, which brings the total 
credit to the profit and loss account 
to $244,061, No dividends were paid 
during the year. An announcement 
accompanied the annual statement 
that the retirement of outstanding 
bonds to the amount of . $74,000 in 
January last and the need for addi- 
tional work capital necessitated the 
issuing of $150,000, 7 per cent. 15- 
year first mortgage sinking fund 
bonds for which arrangements, sub- 
ject to the ratification of the share- 
holders, had been negotiated with the 
National City Co., Ltd. 

The balance sheet shows a reduc- 
tion in total assets to $679,262, com- 
pared with $720,643 a year ago. Pro- 
perties are valued at $664,346, against 
$624,346, and stores at $10.343, 
against $8.750. 

Current assets amount to $4,573, 
against current liabilities of $35,202, 
$20,000 of this amount being repre- 
sented by a bank loan. Cash is re- 
duced from $624,782 to. $3,529 in the 
current statement, 


RAILROAD EARNINGS. 


Parnings of the Canadian. National 
Railways for the ten days endi Oct. 
Sist, totalled 3,182,202 as compared with 
$3,874,104 for the corresponding period 
in 1920 a decrease of $691,902 or 17.8 
per cent. 

The Canadian Pacific reports for the 
ten-day period amounting to $7,351,000. 
as compared with $7,579,000 in 1920, a 
decrease of $228,000 or 3 per cent. 

Earnings of the Grand Trunk for the 
fourth period of October amounting to 
$3,028,900, showed a decrease of $676,- 
721 or 18.2 per cent. \ 


% 
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THE 7 PER CENT INDUSTRIAL 


In offering a 7 per cent. security to 
their clients, Peabody, Houghteling & 
Co., of Chicago make an interesting 
point. They say: 

“Many investors prefer to. purchase 
7 per cent. securities at a discount to 
yield 8 per cent. rather than eight 
per cent. investments at par. In- 
terest rates have a downward tendency 
at the present time and it is reasonable 
to expect that many eight per cent. 
bond issues will be — called 
within a few years and lower rate sec- 
urities offered in their places. Invest- 
ments bearing 7% rate will not be af- 
fected so quickly and if they are call- 
ed before maturity the investor will 
have such an attractive profit over the 
purchase price that he will be well paid 
for having to accept his funds.” 


SIR HENRY EXPLAINS 
RIORDON SITUATION 


Tax Levied After Profits In- 
vested—Retroactive Feature 
a Weakness 


Sir Henry Drayton’s answer to the 
charge that the government had ac- 
cepted notes from the Riordon Pulp 
and Paper Co., in lieu of some $800,- 
000 due the government for excess 
profits taxes, would seem to clear up 


any misunderstanding of the situa- 
tion. He points out that the business 


profits tax, was a retroactive tax, 


and.when levied in many instances 
the profits actually earned had been 
invested in plant extensions and sup- 
plies. The rule followed by the gov- 
ernment had been to collect the taxes 
at the earliest possible moment short 


of a sheriff’s sale, Many small firms} 


had been in the same position as the 
Riordon Co., but as a result of care- 


ful management had been kept in !: 


business and the great bulk of the 
taxes coll 
The weakness of the excess profits 


legislation is undoubtedly the retro- 


the war, as Sir Henry points out, 
been actually re-invested in plant.” 


The Riordon situation has been az- | : 


gravated by the size and importance 
of the company, and the hazardous 


complications in its financial affairs, 


“Canada’s Next Premie re | 


active feature, which was levied after | 


i: 
when “the profits actually earned had | )§ 


NEW THOUGHTS ON 
INDUSTRIAL CASE 


Judging Industrial Securities 
Is Now Becoming a 
Science 


The vast volume of industrial fin- 
ancing of the past few years—$l,- 
025,000,000 in the States in 1920, as 
against $157,000,000 in 1913—has 
made the study of industrial secur- 
ities an important branch of invest- 
ment science and some of the lessons 
that have been learned are now being 
formulated for the benefit of invest- 
ors. The treatment of inventories in 
balance sheets was the subject of 
discussion at .the investment bankers’ 
convention, The important point in 
investors is not what is in it but what 
is coming in and going out. 

Long term contracts for the pur- 
chase of materials or parts or for 
sale of products at a fixed price; or 
sales on long term credit might easi- 
ly nullify the sound effects of what 
appears to be a good inventory item 
in a balance sheet. 

There is,.too, a relation between in- 
ventories and profits that should not 
be overlooked. Industrial profits can 
be derived either from normal oper- 
ations or from increase in inventory 


values. Profits or potential profits of 
the latter type should be eliminated 


as a factor in considering industrial 
securities. 


Mr. Joseph Agid, 


Manager of the 
WINTER PALACE, 


November 11, 1 


NICE 


begs to 


No matter which he is—all three -possibilities are 


pen-pictured in 


November 


MacLean’s 


“Scrutator,” a writer of rare analytical power, holds 


the mirror up to Meighen, King and 


the three is “called up” in printers’ ink as true 
to life as if they stood there separate and diStinct in 
It is one of the most searching, 
masterly articles ever written with public men as 
It is fair to each—and nothing more; a 


cold-blooded analysis of the virtues and weaknesses 
It will surprise you, 


flesh and blood. 


subjects. 


of the candidates in turn. 


15 


inform his Canadian clients “of 
the reopening of theHotel for the Season 


‘ ¢ ae 
He takes the liberty to repeat what the — 
“EVENING STANDARD” said Dec.ist, 1908: ~ 
“A more’charming Residence than the 
‘WINTER PALACE’ on the slopes ef Sun- 
ny CIMIEZ, it is impossible to imagine.” 


ie 


Z . ree 


has been a watcher from the hilltops Ie ng e e 
most of the present-day school of Camadian 


ing men. As usual, in his article on the Domi 


Crerar. Each of 


Dominion and 


startle you, tantalize you with its subtleness and 


depth. 


“Funny Thing That Tariff’—by J. K. Munro, This number of 
MACLEAN’S has four timely articles dealing with Big 


Politics, the whimsical observations of J. 


usual, full of amusement as well as information. 
can’t help seeing the funny side of politicians and politics. Of 


Ottawa and Parliament Hill he makes a 
vaudeville performance. He gets some big 


tion activities. 


“Our Election 


K. Munro are, as 


Munro just women authors— 
with her vote bear 


sort of continuous wage-earner join 


laughs out of elec- 


ion political situation in November 1 


MACLEAN’S MAGAZINE, he strictly ma 
the detached attitude of the true journalist. 
in his survey * the field and the 
one toe ow "wien me the situations o 

be impartéd only by one who has long Deen 
close and observant student of governments 


under the caption— 


the 
battle of the ballots? 
both men and women readers in this right-on- 


issue 


warmth and an. i 


Imperial, This article api 


‘Women !"—by 


Enigma— Agnes C, | 
are they going to vote? Are they going to vote 
they going to realize citizenship? These are 
questions asked and answered 
Agnes C. Laut. 


some 
by one of 

What influence 
ranks of labor 


There is a fund of i 


mary of Miss Laut’s. 


Other Gripping Features in This Issue: 


What 
and the Einstein Theory?—An illuminat- 
ing summary of Sir Oliver Lodge's ex- 
planation of it is one of the many in- 


tang of the race track in it, 
Fraser’s short story, “The Thumb 
is sure to satisfy. It’s a case of a pair 
of leek double-crossers being neatly 
double-crossed by what they deemed a 
rich doubble-crosser. 


WwW. A. 
Print,” 


“Whose Bride Was Mary,” is a delightful, 
fast-reading short story of perplexing sit- 
uations from the pen of Ethel Penman 
Hope, 


NOVEMBER 15 ISSUE 


M 


do you know about “Relativity” 


teresting topics dealq 
LEAN’S 


with in 
“Review of Reviews.” 


MAC- 


“Food Facts You Should Know,” by Wil- 
liam Fleming French, and the regular de- 
partments devoted. to Finance, Current 
Humor and Women and Their Work, com- 
plete a number bristling with good things. 


ALL 


ON SALE TODAY AT 
NEWS STANDS 


ACLEAN S 


“CANADA'S NATIONAL MAGAZINE” 


~ The first of Rev. R..G. MacBeth’s t 


men, 
difficulties, - 


Incidentally there are two 
stalments of the serials, ee ae 


Yellow Streak,” by 


Make Sure of Your Copy Now—Get it Today 


Or Send $3.00 for a Year’s Subscription to MACLEAN’S MAGAZINE, 143-153 University Avenue, Toron 
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his Canadian clients “of 
the Hotel for the Season 


liberty to repeat what the 
NDARD” said Dec.ist, 1908: 
it Residence than the 
\CE’ on the slopes of Sun- 
S impossible to imagine.” ~ 


; from the hilltops longer than 
t-dauy school of Caradian writ- 
in his article on the Domin- 
on in November 15th, issue of 
AZINE, he strictly maintains 
ade of the true journalist. But 
the field and the political 
a warmth and an. intimacy 
and the situations that could 
by one who has long been a& 
nt student of governments both 
perial. This article appears 


le Are Good Men.” 


Inswered by one of 

C. Laut. What influence will woman 
Canadian politics? Will the woman 

ranks of labor when it comes to the 
There is a fund of information for 
ders in this right-on-the-minute sum- 


This Issue: 


first of Rev. R..G. MacBeth’s thrill- 
articles on old days with the Mounted 
slice, “Policing the Prairies.” is given 
mplete in this issue. Learn how the 
lounties first invaded the prairies in the 
of Indian scalp-takers and white 
d men,” and in the face of tremendous 
ifficulties. 


identally there are two generous in- 
lalments of the serials, “Mostly Sally, 
Pelham Grenville Wodehouse, and ““The 
low Streak,” by Valentine Williams. 
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cial Position Is Stronger 

owing Setback Earlier in 
nventories in Sat- 

isfactory Condition 


Goodyear Tire 
r Co., following the severe 
ack in the early months of the 
, when preferred dividends were 
and the outlook for the com- 
scidedly unsettled, has 
‘le short of the Spectacular, 
ly at this time of genera) in- 
al ore the 
h of the present position of | 


Miyear, as indicated in the finan- | 


ment which has just been 
ed to shareholders, effective- 
nstrates the value of thor- 
adjusting costs and inventor- 
the new and lower basis 
the business and economic con- 
of the country warrant. 
Teport which covers operations 
e twelve-month period ending 


“he 


mber 30 last shows the extent | 


h the company has bettered 


: osition in the past few months. 


the period June 30 to Septem- 
quick liabilities were’ reduced 


| $777,346, and cash balances have 


sreased from $209,045 to $870,- 

te the end of the fiscal year 

h position has been further 

med and now stands at $1,- 

_. The principal reduction in 
was effected through the 

mplete repayment of bank loans, 
amounted to $675,388 at June 
Vice-President and General 
imager C. R. Carlisle points out 
the: that since March 31 current 


be E 
ory in view of the general 
sion in business conditions. 


which would ensure satisfac- 
Profit, with the added advantage 
mpt settlement of foreign ac- 
§. Latest returns indicate that 
ty sales amount to 29,886 cases 


ompa od with 18,130 for the corres- 


img week of last fall, Produc- 
proceeding at the rate of 
} to 1,600 tires a day, and there 

ry indication that this average 
be maintained throughout the 
mainly because of the im- 

nt in the company’s cxpurt 

ie. Present output compares with 
‘Average of ‘450 tires throughout 


Mr. Carlisle pointed out further 


tash balance of $870,275. 


the company had no bonded in- 
8s, that its assets were en- 
*ree from mortgeges, liens or 
ents of any nature, and it had 
These 
» he added, indicated that the 
pany was in a strong financial po- 


_ sition. 
_ The balance sheet shows the posi- 


of the company at September 
and at June 30, or three months 


| *arlier. Current and working assets 
have been reduced from $8,408,442 to 


$6,971,830; 


current liabilities from 


 $2A79,182 to $1,701,886. Inventories 


show a large reduction standing 


‘&t $2,985,137, compared with $4,287,- 


017. Assets now total 


$14,139,804, 


Compared with $15,332,999. 
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Holden Tire pref. -.. 
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The romance and 
trading, importance 


of CANADAS GREAT 


WATER ROUT 


Canada’s history has been made on her lakes and rivers. 
From the early days of the French settlers and traders, the 
inland waters of Canada have been the pathway along whith 
progress has pushed forward her frontiers. On these great 
lakes and rivers the canoes of the missionaries paddled inland 
as far as the Sault, quickly followed by the courier de bois and 
later by farmers and merchants from Old Francé and the 
British Isles. These broad expanses of fresh water were used 
by the followers of Jacques Cartier and-Champlain to conduct 
their trade with the Indians. In those pioneer days the water 
route was the onlv practical means of transport. The Great 
Lakes provided the natural access to Upper Canada. 


With the coming of steamboats, these same lakes and rivers became 
the centre of increasing commercial activity. Towns and cities 
sprang into being. Mount Royal became the metropolis of Mont- 
real, Muddv York developed into the Queen City of Toronto. 
Hamilton, Kingston, Windsor, Sarnia, Sault Ste. Marie, Port Arthur, 
Fort William — all these important citieseowe their settlement and 
development to their respective positions on the St. Lawrence or 
the Great Lakes, and to the constant stream of traffic which these 
positions ensured. - 


With the settlement of the Great West and the conversion of 
prairie lands into wheat fields, the golden grain of Canada found 
its natural outlet in this great new navigable waterway, on which 
ply the splendid steamships of the Canada Steamship Lines’ fleet. 
This year millions of bushels of Canadian grain were carried by 
the ships of the Canada Steamship Lines. In addition to this huge 
grain business, the same fleet carried in the one season great 
quantities of iron ore and coal. 
added to a wonderful passenger traffic, is capable of development 
to greater totals as our country expands and prospers. 


The future holds for Canada Steamship Lines a prospect 
second only to that of the Dominion itself. 


CANADA STEAMSHIP LINES, LIMITED 


“The Great Route Through the Great Lakes.” 


Head Office, 


Victoria Square 


Montreal’ - 
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Company, Limited 
THREE RIVERS, P.O. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


| Dominion Textile Company 


Manufacturers of 


COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


Hydraulic and Steam 

. Power Developments 

Industrial Buildings 

Heavy Foundations 

Dams and Bridge Piers 
Underwater 
Construction 


Limited 
Head Office: Toronto 


Mills et 
Calgary 


Jd. E. MACFARLANE 
Gan. Mgr. 


| _ Western Canada Flour Mills Company 


& KELLY | 


Brendon Edmonton Victoria 
Daily Capacity-—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


FLOUR PURITY OATS. 


BUSINESS FOUNDED 1795 


~ AMERICAN BANK NOTE COMPANY 


Incorporated A.D. 1897 by Act of the Parliament of Canada 


STOCK CERTIFICATES,» CHEQUES 
STOCK CERTIFICATES 
AND OTHER MONETARY 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


TORONTO 


When selecting a Trust Company as an"Executor. choose one whose fixed policy 


FINANCIAL ASSISTANCE 


to Estates being administered by it 
PAID-UP CAPITAL AND RESERVE..... Ciaseent daeses « »$1,212,728 


The Imperial Canadian Trust Co. 


EXLCUIUK, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC, 


Established 1885 


CANADA PERMANENT MORTGAGE CORPORATION 
TORONTO STREET TORONTO 
President, W. G. Geoderham 
Vice- R. 8. Hudson 
Joint General Managers, R 8. Hudson, John Massey. 
Assistant General Manager, George H. Smith. 
Paid-up Capital .. ... Se eeu ee soe a 


Deposits ef one dollar and upwards are 
Interest at THREE AND ONE-HALF 
compounded twice a year. 
For more than sixty-six years this Corporation has safeguarded the savings 
of many thousands of our citizens. Its unquestioned position ensures to the 


depositor and investor 
ABSOLUTE SECURITY 


welcomed. 
per cent. per annum is credited and 


The 


fs a paper treating of Gnance in a bread way. It gets belind the figures to the 
will that and 
the Sealy yen to game endermending 


PLAN TENDS TO 
PROMOTE THRIFT 


Makes Saving Interesting— 
What Investors Should 
. Know 


MACHINERY OUTLINED 


Differs Little From Ordinary 
Marginal Trading—A More 
or Less Permanent 
Investment 


The principles and operation of the 
so-called part’a' payment plan for 
the purchase of securities are outlined 
in an article by R. L. Smitiey, which 


ij ap’.eared in a recent issne of Forbes 


magazine. Mr. Smiley not only 
describes the investment machinery, 
but points out how the fraudulent 
workings of an unscrupulous firm 
may be detected. The article in part 
is as follows: 


The so-called partial payment plan 
for purchasing securities, when anal- 
yzed, pwesents nothing that is new, and 
is really nothing more nor less, so far 
as machinery is concerned, than ordin- 
ary margin trading in odd lots. But such 
trading, from the nature of the scheme, 
must always be on the purchase side; 
the “short sale” cannot be used 

It seems that the idea of par’ value 
has had a great deal to do with prevent- 
ing the proper distribution of corpor- 
ate securities to the public. There is 
really no more sense to par value than 
there is to the issuing of immense 
amounts of paper money without repres- 
entation of actual wealth behind it and 
trying to give it a legal determinate 
value, 

That this fallacy of high par value 
is recognized is evidenced by the pro- 
portion of the millions of shares of 
questionable oil and mining stocks sold 
to the public which are designated as 
having a par value of $1 or $5. The low 
par value, having been refused by the 
aristocracy of finance, has been of such 
assistance to the underworld of finance 
that about $500,000,000 is lost each year 
in fake stock selling deals and promo- 
tions, through the ‘mails alone. 

The fundamental difference between 
partial payment purchase and margin 
purchase is not ome of mach- 
inery, but one of psychology. It is 
well known that a margin purchase may 
be either a speculation’ or a, pure 
gamble; the difference is one of mental 
attitude. The margin trader buys 10 
shares of stock, say, at 76 and gives his 
broker $100. Unless the stock falls in 
price, in which case he is required to 
give the broker more margin, he has no 
intention of using any more of his 
capital, but intends to sell the stock at 
a higher price than 76 and profit by the 
increase, the case of the partial 
payment trade the mental attitude of 
the buyer is to pay the initial $100 ang 
at stated periods—probably each month 
—psy instalments of $2U each until the 
loan is entirely paid off, when he will 
receive the 10 shares of stock trans- 
ferred to his own name. He is supposed 
to make a more or less permanent in- 


vestment. 
Some Advantages 


One of the first firms to rapidly de- 
velop the partial payment pian was 
gohn Muir & Co. The interest in odd-iot 
purchases really began from the time 
coat firm started its wonderful puolic- 
sty campaign, and it must be acknow- 
ledged that whatever has developed nad 
its initiative there. The following is an 
example of the appeal used by John Muir 
& Co.: 


In 1910—ten years ago—we adopted 
the old idea of installment buying to in- 
vestment securities. We called the 
method the Partial Payment Plan. 

It had decided advantages over simil- 
ar plans of buying merchandise. It 
meant saving money, instead of spend- 
ing it, It sllowed purchasers the same 
prices as in cash buying, instead of ex- 
acting higher prices. It gave an income 
to the buyer, during the period of pay- 
ment, as well as afterward. 

The use of the Partial Payment Plan 
spread rapidly. Our clients wrote from 
every State in the Union and from many 
foreign countries. They bought, complet- 
ed their payments, and bought more. 

In 1917 the Government endorsed the 
idea. It is a question if the Liberty 
Loan campaigns would have been as 
successful if it had not been for the 
Partial Payment Plan. Through the 
Liberty Loan campaigns, the Partial 
Payment Plan became a household word, 

What has made the Partial Payment 
plan popular is a combination of features 
which, if rightly understood, are quite 
attractive to those who can put aside 
regularly substantial amounts of money. 

The Partial Payment Plan makes sav- 
ing money interesting, 

The Partial Payment Plan makes 
money work all the time. 


Every one is interested in both of 
these features. 


But what may be a very good idea 
economically may be exploited destruc- 
tively, 

_ The advertising advantages of the 
plan and the sound psychology behind 
it induced the bucket shop and the fake 
eoncern to use this same idea. Stock 
Exchange firms and firms’ which, al- 
though not members, adhered to the 
‘igh ethical principles of Stock Ex- 
change rules could only promise to the 
public a service bound by sane rules. 
The bucket shops could go further. They 
could promise the public anything. The 
more they promised. the more gullible 
the public became. Firms, even to-day, 
advertise the fact that “we charge no 
commission. All expenses except revenue 


tax, including interest, carrying charges 

and transfer fees, are covered by 6 per 

eent charge on the balance after deduct- 

‘ng the initial payment of 20 per cen!.” 
Test Out in Bank 


Whenever a concern offers to buy on 
the partial payment plan, it is wise for 


, 


‘ 


THE FINANCIAL POST 
‘PARTIAL PAYMENT 


the prospective client to learn whether 
or not the stock to be purchased will be 
taken as collateral for a loan at a good 
bank. The principle of the plan—the 
same as the margin plan—is for the 
broker to. make the purchase for the 
client, accept the client’s first payment, 
and use the security purchased to make 
a loan with the bank, As the client pays, 
the broker pays off his loan. Therefore, 
any security offered for sale on the 
partial payment plan which is not ac- 
cepted as bank collateral is, on its face 
at least, a swindle, 

There are but two ways for a broker 
to make a profit in his business: one is 
through commissions from purchase and 
sale; the other is from his interest 
charges. If the broker does not charge 
commission, he must make his profit 
through the interest charge. To know 
what the prevailing rate, of interest will 
be for one year would make the broker 
so powerful that he would not need to 
ask for clients. He could safely specu- 
late in money for his own account. No 
one ean definitely predict the course of 
interest rates, partial payment 


brokers had agreed to charge clients 


6 per cent. interest per annum—no more 
and no less—and if the business had 
been honestly conducted, such brokers 
would probably have failed during the 
past period of high rates, varying from 


7 to 15 per cent, However, another trick }} 


of the trade is to advertise.a 6 per cent. 
interest charge and then compound the 
interest each month. Many investors 
have paid this rate without knowing it 

An honest firm will tell you some- 
thing like this in its pamphlet about 
warttal payment interest rates. 

“You will be charged interest at the 
rate of 6 per cent, per annum on the 
balance which you owe on the stocks or 
bonds you are buying on this install- 
ment plan. However, should call money 
rates rise above 6 per cent., we will be 
obliged to charge a rate not lower than 
prevailing rates, in conformity with rule 
of the New York Stock Exchange.” 

Members of the-New York Stock Ex- 
change are compelled to charge a mini- 
mum commission rate. This commission 
cannot be either directly or indirectly 
split or remitted to the client or any 
other party. 


With this viewpoint of interest and 


Protect Your Valuables — 


Where are your valuables? Have you oy 
looked providing fer-the safety of your inst 
ance policies, bonds, deeds and other impor 
ant papers? 


A Safety Deposit Box is inexpensive to rent, a 
# the best protection. : 


affords you 
Ask at this Bank for particulars. 


Automobiles 


ROLLS-ROYC) 


- (English Built) : 


commission in mind, it is easy to note A 


how much more can be promised by an 


unserupulous firm. But owing to the 


prevailing ignorance of the small in- }; 


vestor, the more he is promised the 
hetter he likes it, and consequently, un- 
less he is warned, he is likely to deal 
with the crooked firm, to his ultimate 
loss, 


LUXURIES WANTED 
IN UNITED STATES 


American Consumers Buying 
Heavily of Precious Stones 
and Wines 


American consumers of luxuries 
from abroad are apparently among 
the last to yield to the general de- 
mand for a reduction of expenditures. 


While the total value of imports into | — 


the United States shows a reduction 
of 51% in September, 1921, and 57% 
in the nine months ending with Sep- 
tember, when compared with the cor- 
resvonding periods last year, the im- 
portation of many articles usually 
classed as “luxuries” shows an actual 
increase in the same period, and in 
nearly all instances the fall off is 
far less than that in other lines of 
merchandise imported. 

While it is not practicable, says the 
Trade Record of The National City 
Bank of New York, to determine with 
absolute precision the articles proper 
to class as “luxuries,” a glance at 
the record of the September imports 
and that of the nine months ending 
with September makes it apparent 
that a very large number of articles 
usually sd classed show but small de- 
creases as compared with those in 
other lines and in many instances ac- 
tual increases. 

Take the group “precious stones,” 
for example; the total value of the 
imports of the entire group in Sep- 
tember 1921 was $3,806,000. against 
$3,475,000 in September of last year, 
an actual increase in value of about 
10%, while the increase in quantity 
is far greater. The number of carats 
of diamonds imported in September 
1921 was 26,101 against only 23,158 in 
September of last year, and in the 
group “diamonds cut but not set,” the 


September 1921 imports were 31,733 
carats against 16,079 in September of 
last year. Wines and liquors also 
show an increase; the September 1921 
total of “spirits, wines and malt liq- 
uors” was $627,000 against only 
$370,000 in September 1920, cham- 


pagne imports alone aggregating 70,- 
000 quarts against 40,000 in the same 
month of last year. 


DURANT MOTORS’ HUGE CON- 
TRACT 


Awarded Continental Motors—Pro- 
vides for Supply of Motors 


W. C. Durant, President of Durant 
Motors, Inc., has confirmed a receat 


report to the effect that his company 


had signed an agreement with Con- 


tincntal Motors, whereby all the mot- 
ors for the Durant four-cylinder car, 
supplying the plants at Long Island 
City, Lansing, Mich.; Oakland, Cal., 
and Toronto, would be made by the 
Continental Co. The contraet pro- 
vides for a minimum of 100,060 mot- 
ors, and involves, it is understood, be- 
tween $12,000,000 amd $15,060,000. 


The motors will be built aesesding to 
specifications of Durant engineers. 


Pe ae 6 es eee ee el ta 


. Hon. Pres. The U nion Bank of ada. 


inexperience, and the hard-earned 
payments may fal) pitifully short of giving her the- 
her to have. ; 
But if, in his Life Insurance Policy, he will name 


The Canada Permanent Trust 


as recipient and trustee for the funds at his 
can be sure that she will be “provided for” as he wants ber $ 


This Company’: wide experience and prudent management « 
the safe and profitable investment ef that money. i 

Make the results of your self-denial and foresight permane 
appointing for the purpose of taking care ef her Life Insurance | 


Toronto Street, Toronto 


Paid-up Capital - - + $1,000,000 
Manager, Ontario Branch ° 


Parker Motor Car Coit 


formed for the purpose of manufacturing 


THE CANADIAN-MADE 
PARKER AUTOMOBILES 


PARKER MOTOR TRUCK 


OFFICERS AND DIRECTORS 
President—Sir Alexander Bertram, Montreal. Pres. John B 
3 Sons Co. Limited. : 
1st ee Sede Ti er Former Manager, Chipm 
g anada) Limited. 
2nd Vice-Pres.—H. A, Bertram, Montreal, Sec’y-TreasurerCanadian Die 
: —e Co., Limited. a 
Sec’y-Treas.—Kenneth F 
Six William Price, Quebec. 


on. Ru 
Pres. Price Bros. o. Ltd. 


eux. 
Former Postmaster-General of Can- 
Canada. 
Frank W. Ross, Quebec. 
Director N.S. Steel & Coal Co. 


Director, Montreal Trust Co. Pres. Can. Motors & Machine Co. 


T. J. Dillon, Welland, Ont. C.F. Doutre, Montreal.” 
wees, aneere Steel Construction Pres. Fairfax Forgings Ltd. 
r 


oO. 9 Pres. Hepbur td. 
Thos. Craig, Quebec, Vice-President and ‘Cenueal Miebcoee 


Motors and Machine Co. Limited 


JAMES J. CRAIG & CO.,LIMITED 


Investment Bankers. 
Bank of Nova Scotia Building 263 St. James Street, Montreal. 


qoronte Office of James J. $rale & Co., Led; 401 Continental Lite 
Telephone Adelaide 42665 


Col. J. A. Scott, Quebec. 
Anglo-Canadian Leather Co. 


. Dewar. Industriel Counsellor, Montreal. 
Lemi i 


oe 


Aanten Mont lguition 

r 7 

Thermoid Universal Joints (no ~ 
lubrication necessary). . 


F, 0. B. FACTORY MO 


We have ad contracts for two thou 
Some helo. Di territory still open. 


We invite correspondence from dealers. 
: Keep Canadian Dollars in G 


Parker Motor Car Comy 


Sales Office: 600 Drummor 


; Factory: Notre Dame St., East - } 
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DELAY EXCHANGE © 
OF “IRON” COMMON 


Exchange Compulsory And 
No More Dividends for 


The Old Stock 


WHAT OF PREFERRED? 


Suggestion to Iron & Steel, 


Eastern Car and Scotia to 


Exchange for British Em- 
pire—20,000 Ton Order 


From Our Own Correspondent 

MONTREAL.—The delay on the 
part of a number of holders of com- 
mon stock of Dominion Steel Corpor- 
ation to exchange their stock for 
4 |British Empire Steel Corporation se- 
*-eurities has drawn forth from the 

i tpresident, Roy C. Wolvin, a | 
notifying these as has been intimat- 
ed before in these columns, ‘that no 
further dividends will be paid on Do- 
minion Steel. common stock. As a 
matter of fact these shares in them- 


selves have no legal status but merely | ch 


represent the right of the holders to 


Scotia common a fractional dividend 
was announced some months ago cov- 
ering the amounts due up to the time 
the stock became the property of the 
British Empire Steel Corporation last 
April. Since that time no dividend 
iihas been declared either on the sec- 
ohd preferred stock 6r the common 
stock of British Empire Steel so that 
liholders of Dominion Steel common, 
both those who transferred or those 
who did not, have received no divi- 
iidend for nearly six months. On the 
iiother hand, dividends have been paid 
iby the first preferred stock of Brit- 
ish Empire Steel which was given the 
i|holders of the preferred stock of the 
| various companies that entered into 
i | the merger. 
Dividends to Trustees 


It was made compulsory for the 
common stock to be transferred to 


Investment Bankers 
17 St. Joba St., Main 3618 
'. Montreal 


meeting 
helé for this purpose. In his letter 
to the shareholders, Mr. Wsivin states 
*hat parties witihu'dinz the exchang- 
of certificates, that is the common 
stock of Dominion Steel ‘Corporation, 


Vlayall Viotor Heater 


Makes Starting Easy 


The Very Thing For This Cold Weather 
== k Your Deale 


————S 


' 


THE FINANC 


will receive no notice of a declara- 
tion of dividends or of meetings nor 
be entitled to attend or vote at meet- 
ings of either corporation. Certifi- 
cates for a very large proportion of 


the common shares have already been 
surrendered and only a small per- 


centage remain to be dealt with in 
the hands of individual holders. In 
the case of those who still neglect ‘or 


refuse to surrender their Dominion 


Steel common stock certificate, pro- 


vision has been made for dividends, 
when they are declared, to be paid to 
a trustee who will hold these until 
the Dominion Steel certificates are 
surrendered and British Empire cer- 


tificates are issued against them, In 


that case the relative dividend would 


then be paid out upon the British Em- 
pire stock by the trustees: No furth- 
er dividends upon the common shares 
of the Dominion Steel Corporation 
will be paid to individual holders. 


May Withdraw Stock from Exchange 


The letter of the president  inti- 
mates that the present facilities for 
trading in the common shares of Do- 
minior Steel Corporation may be ter- 
minated at any time and the stock 


etter/removed from the Stock Exchange ‘company’s connection with England 


lists. He declares that it is desirable 
that such: action should be taken and 
the trading be confined to the stocks 
of the British Empire Steel Coroora- 
tion which have in reality superseded 
e common shares of Dominion 
Steel. For some weeks past sales 
have been taking jiace of Briti.1 [:m- 
pire Steel common and also the sec 
and. meforred sock, while foi.irg 
the transfer cf the preferrel stachs 
of the old companies’ first preferred 
stock this, too, has made its appear- 
ance on the Board ranking between 
62% and 63%. This in_turn has 
causéd an increase of several points 
in the quotations of Dominion Steer 
G per cent. preferred stock which cun 
be exchanged for 7 per cent. first pre- 
ferred stock of the British Empire 
Steel Corporation. 
Where Preferred Stand 


There is no intimation yet as to 
when the privilege of transferring 
from the preferred stock of any one 
of the subsidiaries of the merger to 
the first preferred stock of the merg- 
er will be withdrawn. The time lim- 
it first expired on October $1 last 
when it was extended to the end of 
the year. It is quite possible that a 
time limit will be set, beyond which it 
will be impossible to make the trans- 
fer from the old preferred to the new 


As mentioned before in these gol- 
umns it would appear advisable to ex- 
change Dominion Iron & Steel pre- 
ferred and Eastern Car preferred 
and probably Nova Scotia preferred 
for the first preferred of the new 
corporation, while Dominion Steel 
preferred and Dominion Coal pre- 
ferred would seem to hold out at 
least as firm a value as an investment 
as they are, compared with their yal- 
ue in the preferred stock of the new 
corporation. Dominion Coal Com- 
pany, and Dominion Steel Corpora- 
tion preferred dividends seems fairly 
well assured, more so than those of 
Dominion Iron & Steel, and the Eas- 
tern Car Company. Indeed in 1915 
and until the latter part of 1916 there 
were arrears on Iron & Steel pre- 
ferred, while the other two were paid 
on time. 

That illusive contract: of 20,000 tons 
of steel rails has at last been cap- 
tured for the Dominion Steel Co: - 
ation and will occupy the rail plant 
for a considerable time. The order 


iW for rails is for the Canadian National 
i} | Railways. It is understood that the 


full amount of orders will cover 75,- 


11/000 tons and that a large section of 
| |this will go to the Algoma steel mills. 


i - , 
TRADE MARK REGISTERED 


“THE ROYAL SIX” 


lue ever offered the Canadian public. Parker 
a i caoee at all Spring Automobile Shows. First - 


i e built March, 1420. Examine the following ten 
standard unite and ovmn2t3 with cara fifteen hundred to two 
thousand dollars higher in price: 


Motor Bijur Starting and Lighting. 

3% x 5% Bore and ¥edders Radiator (Nickle 
Stroke. Shell) 

Columbia Axles. Zenith Carburetor. 

Warner Transmission. Minimac Battery (guaranteed 

Borg and Beck Clutch. eighteen months.) 

Atwater Kent Ignition. Wheel Base—126 inches. | 

Thermoid Universal Joints (no Dise. Wheels and Cord Tires— 
lubrication necessary). Regular Equipment. 


2 Paseznger Roadster 
4 Passenger Sport 

7 Passenger Touring 
4 Passenger Coupe 

7 Passenger Sedan 


F. 0. B. FACTORY MONTREAL 


We have sigr2d contracts for two thousand cars. 
Some desirable territory still open. 


_We invite correspondence from dealers. 


Keep Canadian Dollars in Canada 


Parker Motor Car Company, Limited 


Sales Office: 600 Drummond Building. 


_ Factory: Notre Dame St., East - MONTREAL, Que. 


CANADIAN WESTERN LUMBER 


| To Make Payment on Deferred Inter- 


est Warrants of Dec. 1914 


Shareholders of the Canadian Wes- 
tern Lumber Co. have been notified 
that the deferred interest warrants 
payable in Sterling, dated December 
2, 1914, will be paid on December 1 
next at the Canadian Bank of Com- 
merce, Lombard Street, London, or 
at the head. office, Toronto. Holders 
are instructed that they should de- 
posit them with the bank for verifi- 


i }cation three clear days before Decem- 


ber 1. Warrants bear interest at 5 
per cent. from December 1, 1914, 
which will cease to accrue as from 
November 30 next. Hoiders of war- 
rants have been advised that the net 
amount payable is 94% per cent. of 
the face value. ; 

The deferred interest warrants, 
payable in dollars, will also be paid 
at the same time at the Canadian 
Bank of Commerce, Toronto. A sim- 
ilar period of grace of three days, 
should also be allowed for verifica- 
tion of the wgrrants. 


: Total construction contracts awarded in 
Greater New York first ten months of 
41921 amounted to $310,695,700, practicall 
equal to 1922 total, according to F. W. 
Dodge Co. October awards were over 


3. $48,000,000. 


| Company. 
‘Board of Directors were elected in H. 


IAL POST. 


GIVES UP PRESIDENCY 
OF ATLANTIC SUGAR 


D, Lorne McGibbon as Chair. 


man of Finance—After 


More Export—New 
Directors 


From Our Own Correspondent 
MONTREAL.—Several changes 


were made over the week-end in con- 
nection with Atlantic Sugar Refiner- 
‘ies, by which D. Lorne McGibbon, 


‘who had been president since the for- 


mation of the company, retired in 


favor of W, A. Hobbins, who for some 


me past has been vice-president. 
Mr. McGibbon will continue his con- 
nection with the Compbany-as_ Chair- 
man of the Finance mmittee and 
give a good deal of his attention to 
developing the export business of the 


New members of the 


W. Beauclerk, who is a director of 
the Bank of Nova Scotia. Mr. Hob- 


{bins and Mr. McGibbon will- leave 


shortly for Europe to strengthen the 


and France. Following the meeting 
of the directors, Mr. McGibbon stated 
that he felt that the corner in the 
sugar business had been turned and 
that things, were on the mend. Mr. 
Hobbins and L. J. Seidensticker, who 
is vice-president of the Company, 
have been closely connected with sug- 
ar operations for many years. 


NUKOL SHOWS HEAVY 
LOSS ON OPERATIONS 


Shareholders Decided To Look 
Into Company’s Affairs 
Stormy Meeting 


A financial statement presented to 
the shareholders of the Nukol Fuel 
Co., in session in Toronto last week, 
showed a loss of $125,000 for the fis- 
cal year ending January last, and a 
loss of $72,069 for the subsequent 
nine months up to September 30. 
The report aroused extreme dissatis- 
faction among the shareholders, who 
ciaimed that it was not in accord with 
the reassuring statements said to 
have been given out by the company 
from time to time. A movement was 
subsequently instituted among the 
shareholders to secure an investiga- 
tion of the company’s books, and a 
resolution was proposed to adiourn 
the meeting until December 8 to al- 
low u committee of five to look into 
the company’s affairs. The chair- 
man’s declaration that a ballot vote 
be polled in which the proxies could 
be used was overruled, the chairman 
deposed, and the resolution carried in 
its original form. It was stated that 
subsequently President H. S. Slater, 
and those in sympathy with him, to 
the number of 17, reconvened the 
meeting and re-elected the former 
board. 

The meeting was attended by sev- 
eral hundred shareholders, out of a 
possible 6,000 in all. 


WOOLWORTH SALES 


October Best Month So Far—Big No- 
vember-December Looked For 


F. W. Woolworth Co. reports sales 
for October and ten months, with 
comparisons, as follows: 

1921 — Increase 
October .. .. .. .. .$ 14,406,922 8.79% 
Ten months .. .. .. 110,855,604 3.18% 


_The old stores, those which have 
been operating for a year or more, 
reported $819,122 of the gain in Oc- 
tober. Old stores were responsible 
for $1,324,923 of the gain in the ten 
months. 

Officials look for November and 
December to be the two biggest 
months in the history of the com- 
pany. Survey of sales by districts 
shows that business is definitely on 
the upgrade, having first shown this 
symptom in September. While sales 
in previous months of this year show- 
ed a gain in the aggregate over 1920, 
a tightening of business has been per- 
ceptible ever since November of last 
year. . 


WILL REMOVE TO LONDON 


London Concrete Machinery Purchas- 
es Business of Windsor Co. 


From Our Own Correspondent 

LONDON .—Negotiations have been 
completed for the purchase outright 
by the London Concrete Machinery 
Company, of London, of the business 
of the Ideal Concrete Machinery Co. 
of Windsor. This is the Canadian 
branch of one of the largest concerns 
in the United States. The plant will 
be removed to London. 

President Henry Pocock of the Lon- 
don Concrete Machinery Co. stated to 
FINANCIAL POST that it has not 
yet been decided whether the business 
will be operated independently or in 
connection with the London firm’s 
factory. . 


WHEN THE 


Wealthiest Men 


invest their accumulations of capital in Life 
Insurance there is surely reason why those less 
securely situated should do the same. 


Particulars of the unusually favorable terms 
on which insurance may be effected are to be 


had on application to 


The Great-West Life Assurance Co. 


Dept. “Gg” 


Head Office: Winnipeg 
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of CANADA. Limited 


CAPITAL PAID UP $500,000 
BOARD. OF singorens 
PRESIDE 
CYRUS A. BIRGE 


VICE-PRESIDENTS 
MAJOR HENRY L. ROBERTS, Grimeby. JAMES TURNBULL, Toronte 
DIRECTORS 
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HAMILTON ONTARIO 


Corporate Trusts. 


It is a common occurrence to have stock offered 
for transfer not in conformity with law or 
unaccompanied by proper authority. This 
frequently occurs in the case of stock belonging 
to estates of deceased persons. Our knowledge 
of the fundamental principles of transfer prevents 
errors that might be costly. _ 


Head Offices: 
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Capital: © : 
$1,000,000 4 


**Nine Branches Canada.” 
Premises in the Merchants Deak Bollding, in each city. 


You Press One ButtonOnce 
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INTER-COMM-PHONE SYSTEM 


NO SWITCHBOARD OR OPERATOR 


TELEPHONE MBG. Cos 
85 McCAUL ST., TORONTC 


Taxation of Federal, State and . 
Municipal Bonds 


By John H. Hoffman 
and David M. Woed 


A concise exposition of the law:of taxation, us applied to 
Federal, State and municipal bonds, and an exhaustive analy- 
sis of the tax laws of the U. S., the States and Territories, 
with reference to such securities, prepared primarily to meet 
the needs of investors and dealers in the securities considered. 


The authors are practical municipal bond men, having 
specialized for many years in the examination of the legality 
of municipal bond issues, in which work they have been 
associated with John C, Thomson, Esq., of New York. 


Every dealer in high-grade securities, every. investing 
institution and those private investors holding or contemplat- 
ing the ‘purchase of Federal or local government securities 
will find this timely volume to be of real value in answering 
authoritatively the many problems which arise out of the 
complexity of Federal, State and local tax laws. 


Just published. 130 pages. Cloth, $5.00 net 


For Sale By 


THE BOND BUYER 


67 Pearl Street New York, N. Y. 


H. C. SYLVESTER, Jr., Vice-President ef the National City 
Company, says, “This book fills « leng-felt want end should be 
most serviceable to dealers and tuvegters in Municipal Bonds.” 
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ouMustKeep 
a Record of 


Your Bonds 


It is essential that you have 
a constant record before you 
of the securities that you 
hold. The number of your 
Bonds, the date interest is due, 
maturity dates, etc. 


To assist you, we have ready 
for distribution a leather-cov- 
ered Bond register, just the 
think to keep an accurate 
check on your holdings,“ 


We will mail you 
one upon request. 


MacKay & MacKay 


Government and Municipal Bonds 
C.P.R. Bldg. TORONTO 


GOVERNMENT 
os and - 
MUNICIPAL 


SAFE AND SOUND 


We can offer to you at the mo- 
- ment a security that meets this 
_ | .deseription, and the price will in- 
_ terest you. ' Paes 

| A. Angus Macdonald & Co., 
| C.P.R. Building, Toronto 


McAra Bros. & Wallace 
Financial, Insurance and 
Investment Agents 


Rice Lake Mining Properties 


Par value $1.00, fully paid and non- 
assessable. 


; Enquiries solicited. 


[See tee oo 
Ld es 


Capitalization $1,000,000. 


DIRECTORS 
Albert Hickman, C. R. Hos- 
mer, Lt.-Col. Herbert Mol- 
son, C.M.G., M.C., Henry B. 
Plant, W. A. Black, J. W.. 
McConnell, Hon. W. J. 
Shaughnessy, K.C. 


Price $20 per share. 


Full particulars sent on 
request, 


BALFOUR, WHITE« 
& COMPANY 


Investment Bankers 
. 1°* St. James St. Montreal 
and 6 Jordan St., Toronto, * 
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ROYAL TRUST COMPANY 


MONTREAL.—At the 22nd annaul 
general meeting of the shareholders 
of the Royal Trust Company, the old 
Board of Directors was re-elected, 
and at a subsequent meeting, Sir 
Vincent Merdith, Bart., was re-elect- 
ed President, and Huntly R. Drum- 
mond, Vice-President, Sir Vincent 
ai as Sata a satisfactory 
year, and continued growth in the 
business of the trust, 
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is |THE FINANCIAL POST 


MOLSONS BANK 
| SHOWS A SLIGHT 
DROP IN PROFITS 


Record Held Up Well Con- 
sidering Liquidation Con- 
ditions in Business 


DEPOSITS REDUCED 


Reflective Unemployment — 
Commercial Loans Still 
Higher Than Two 
Years Ago 


From Our Own Correspondent. 
MONTREAL.—The re £.% 
Molsons Bank as usual nyse oo 
indication each fall of the general 

r of the year’s statements of 


‘|&@ number of the banks whose oper- 


ations are made public during the 
last two months of the year, | A pre- 
sented to the shareholdera at the 
week end it reflected in many direc- 
tions the process of liquidation that 
the banks are carrying on in the in- 
terests of sane commercial conditions. 
In another sense its deposits reflect | 
the increase of unemployment in the 
decreases that are shown in savings, 
and this is a condition that may be 
looked for for some time to come. 
From the direct standpoint of the 
shareholders it is notable that the 
earnings of the bank held up well, in 
the face of unavoidable readjustments 
in many accounts where declining 
values of commodities affected the 
strength of the bank’s securities, or 
where for the sake of the welfare 
of the client “frozen credits” had to 
be maintained until such time as a 
renewed demand should enable the 
bank to realize on its stocks and ex- 
change them for cash. 


Earnings of 16 Per Cent. 


In the face, then, of a readjust- 
ment period that has proved a diffi- 
cult one for so many commercial in- 
terests, it is very satisfactory to find 
the Molsons Bank, and probably many 
others to come, show earnings well 
up to the record of last year, which 
in the majority of cases constituted 
a high record for the banks. These 
amounted to $752,000 as compared 
with $822,000 one year ago, and this 
was equivalent to a return of 16.30 
per cent. on the outstanding capital 
stock of the company, as compared 
with 20.5 one year ago, and practic- 
ally the same two years before. The 
profit and loss account shows a new 
item of $500,000 set aside as a re- 
serve, with corresponding amount 
last year although there was one of 
$200,000 two years ago. The items of 
the profit and loss account for the 
past three years compare as follows: 

1920. 1919. 


1921. 
Net profits .$752,389 $822,718 $818,802 
Prev. bal. . . 518,092 275,435 248,029 


$1,270,482 $1,098,153 $1,066,831 


Less: ‘ 
Dividends . .$480,000 $480,000 
Gov’t tax. . 55,000 70, 
Pension F. . 38,126 
Subscription 10,000 

To reserve 500,000 


Tot. ded’ns $1,083,126 $580,06 
P. & L. bal. $187,355 $518,092 $275,435 
The balance sheet is unusually in- 
teresting as a mirror of conditions. 
Current loans shdéw the first indica- 
tion of a decline as prices of commod- 
ities and stocks on hand have been li- 
quidated. This decline is surprising- 
ly small_and indicates. a careful nurs- 
ing for the manufacturer and the 
jobber generally of their acocunts, 
This year the total of current loans is 
$47,000,000, a decrease of only $4,- 
000,000 over one year ago. At that 
time the current loans showed an in- 
crease of nearly $8,000,000 over the 
corresponding’ figures of one year 
ago, so that the total outstanding 
-in. this account this year is .some 
$3,500,000 more than two years ago. 


Savings Down $6,500,000 


In the case of savings deposits 
there is, as might be expected, a de- 
cline of $6,500,000 to $48,491,000 this 


year, a necessary corrollary to the | Peterbo 


lower wages being paid and the pro- 
portion of unemployment, One year 
ago the total was $55,000,000 and two 
years ago $51,689,000 so that the sav- 
ings deposits this year are below 
those of two years ago as well. The 
demand deposits are also down this 
year, by a little over $2,000,000, the 
total decline in both kinds of deposits 
aggregating nearly $9,000,000. An in- 
teresting reflection of the decline in 
traveling abroad and of purchasing 
is the drop in the amount out on let- 


ters of credit. 


The total assets of the bank show- 
ed a decline of a little over $11,000,- 
000, a condition that has been devel- 
-oping for some months past in the 
various banks. 


In the special) analysis of THE 


FINANCIAL POST the percentage 
of immediately available assets to 
total assets is a fraction up, nearly 
24 per cent., as is the percentage to 


liabilities to the public, this standing | 


at 26.9 per cent. The various items 
compare thus: 
Immediately Available Liquid Assets. 
1921, 1919, Change 

Specie . .$ 621,443 $ 595,680+$ 25,754 
pager . . 6,844,260 6,196,052— 851,783 
Note cir. 

deposits 205,000 
Notes, other 

banks . . 391,784  455,907— 64,178 
Bk. bal. Can, 12,054 $1,402— 19,348 
Bk. dal. abr. 1,608,682  2,024,277— 415,645 
Gov. sec. 6,860,440  5,277,700+ . 1,082,761 
Cheques . . 3,508,483  5,392,090-— 1,683,666 
Gold res. 1,500,000 2,000,000 500,000 


235,000— 30,000 


$19,552,004 $22,208,185—$ 2,656,131 
% to total assets 23.9 23.84 1 
% to liab. to 

public 26.9 26.6+- 3 

Other Assets 

Mun. sec. $3,949,969 $ 7,060,993—-$ 3,111,024 
Other sec, 765,106 699,612+- 65,584 
Call loans 6,805,158 7,889,270— 1,534,121 
Curr. loans 47,477,515 51,686,476— 
Over. debts 266,707 22,249-+- 
Let. of cred. 98,470 269,667— 
Real est. , §2,975 97,838— 
Mortgages 30,266 24,389+ 
Bank prem. 3,100,000 2,850,000-+- 
Other assets 313,301 502,866— 


rs 


$62,859,557 $71,002,819—§ 8,643,262 | Jo 


Tot. assets $81,911,569 $98,210,954—$11,299,385 
Liabilities te the Public 


1921. 1920. Change 
Circulation $ 5,605,013 % 5,909,563—$ 304,550 
Dom. dep. 9,891,410 11,707,287— 
Savings 48,491,558 55,087,581— 
Due else. 829,111 2,079,559— 
Due bks Can. 476,205  557,855— 
Bal. due govt. 7,312,618 7,272,141+ 
Let, cred. 98,470 269,666— 
$97,014  735,299— 


$72,601,394 $83,568,901—$10,967,507 
Shareholders 


Liabilities te 
Cap. stock $ 4,000,000 & 4,000,000 ....4..--.. 
Divid. due 122,816 123.966— 
Reserve 5,000,000 . 5,000,000 
Prof. and loss 187,355 518,002— 
$ 9,310,171 & 9.642,48—8 $81,877 
Total . .$81,911,569 $93,210,954—$ 8,643,262 


Dividends by the end of 1921 will 
be in arrears one year, having been 
paid up to January 1, last. J. G. 
Lane, treasurer of the company, 
speaking of dividend prospects, stat- 
ed that it was not likely that the 
company would take any action with 
the turn of the year, but he considered 
it probable that if business continued 
as at present, or improved as there 
was a reasonable prospect, that divi- 
dends would be paid up in full and re- 
sumed by July 1 next. 


Dominion 


C. S. Blackwell, has been elected to 
the board of directors of the Dominion 
Bank, 


Merchants 


A new branch of the Merchants Bank 
has been opened in Montreal at the 
corner of Mount Royal Avenue and 
Christopher Columbus Street. 

W. N. Joyner has been made account- 
ant of the Merchants Bank at Hespeler. 


Nova Scotia 


Henry V. Cann, assistant general 
manager of the Ottawa branch of the 
Bank of Nova Scotia, and who has been 
appointed general agent for the bank ir 
New York, started his banking career 
with the Bank of Nova Scotia being 
made a special inspector for Canadian 
American and West Indian branches. 


Sterling 

The Sterling Bank announces the fol- 
lowing staff changes: G. M. Chelew, 
formerly manager at Hensall, tranfer- 
red to Toronto office; J. A. K. Me- 
Lellan of Tamworth, to Cornwall; D. W. 
Wells of Mille Roches to Tamworth; A. 
E, Hawke, appointed assistant in Profits 
department at head office; R. R. Phil- 
lips, transferred from Kinmount te 
Fenelon Falls; F. E. Atkinson of Straf- 
-fordville, transferred to Port Dalhousie 
as manager; J. L. Week of Port Dal- 
housie, manager at Hensall; W. A. Weir 
of Sudbury, transferred to head office. 


Weekly Bank Clearings 

(in comparison with same week last year) 

(Eastern Cities.) 

Nov, 9, 1921. Change. % 
Toronto . . . .$126,707,812+-% 4,276,667 3.4 
Montreal . . .. 118,822,288— 39,087,356 25.6 
Ottawa . . . . 1,716,906— 4,505,277 87.8 
Hamilton . . . 5,928,220— 2,785,306 31.9 
Quebec . . . . 5,267,178— 1,840,812 20.2 
Halifax . . . .. 6,085,9744+ 952,856 17.8 
St, John . . .. 2,880,493 $86,586 11.8 
London. . ... 8,609,628— 640,880 14.7 
Windsor . . . 3,010,255— 108,161 6.0 

-.. 1,171,728 486,812 27.8 
1,119,672+ 264,841 31.0 
1,601,398— 164,012 18.3 
887,640— 218,984 19.8 
724,071 558,442 43.8 


. ..$279,881,661—$44,857,713 13.8 
904, 
(Western Cities) 
Nov. 8, 1921. Change. % 
. $ 77,017,880—$21,607,196 21.7 
18,821,775— 4,738,614 26.2 
7,285,202— 4,982,046 40.3 
5,264,522— 2,898,512 35.4 
. _ 6,177,005— 1,296,906 20.0 
. 2,067,686— 677,576 24.6 
2,642,538 893,032 25.2 
1,955,484— 807,754 29.2 
937 ,073— 828,476 25.9 
986,171— 346,434 27.0 
914,486— 542,886 87.2 
$28,523— 184,709 22.8 
622,286— 241,378 39.6 


N, Westminster 
Medicine Hat.... 


Total West . .$110,566,671—#39,580,109 24.8 


Grand total ... .$809,447,832—$84,487,822 17.4 


Yr, to date $14,858,658—$2,400,668,604 14.3 


WARM CRITICISM 
OF BANK SCHEME 
~ FROM PORT HOPE 


But Effective Arguments are 
Based On Cold 
Facts 


FRENZIED FINANCE 


Editor Thinks Government 
Seeking Funds For Itself 
Rather Than to Make 

. Loans to Farmers 


The criticism of the Ontario govern- 
ments project in the field of banking 
does not alone come from the officials of 
the chartered banks and financiers gen- 
erally as well ag students of economics. 
The following is from the Port Hope 
Guide and represenis tne opinion of a 
Paper located in a community which 
might be expected to share in the bene- 
fits—if any—of a scxeme purported to 


_ be in the interests of the agricultural 


classes. The writer warms to his sub- 
ject but his arguments are based on cold 

gic and common sense and should be of 
value to bank managers in the field who 
will have to contend first hand with this 
new form of competition—J.W.T. 

The Drury government has decid- 
ed to launch a financial scheme with 
the ultimate object of developing a 
huge Provincial banking and loan 
business. Ostensibly it is for the 
purpose of loaning money to farmers 
upon mortgages at a lower rage of 
interest than is now available in the 
usual channels, and also upon short 
date notes with greater conviences 
than are available through the Bank- 
ing institutions of the country. Upon 
first glance it may not be said that 
the ‘proposition is improper. But 
the more closely the proposal is sur- 
veyed, the more clearly do difficulties, 
pitfalls and complications become 
visible, 


Bank management is a science. It 


A  — 
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i ted. The 

oe a ae complications and | how much of 

disasters’ of far-reaching consequen- , et ministers. 

ces. It might be interesting to know outlook does 

how much of Hon. Manning Doherty’s | the realm of s tion. 
wealth will be invested in the new! risky a gamble. 
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We Pay the Highest Prices for L. R. 
Shares and Other Unlisted Secu: 
Dealers in Foreign Government, Mun 
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Write to Us for Information 


R. M. HEFFERNAN & CO. L 


is not merely receiving deposits, pay- i 


ing interest thereon and loariing this 
money at an advanced rate of inter- 
est so as to realize sufficient profit to 


pay all the overhead expenses inci- |’ 


dent thereto. The Province propos- 
es to start out by offering a higher 
rate of interest than is now available 
in banks or the Federal government 
post office savings department. The 
province will have to provide all the 
machinery rendering deposits and 
withdrawals as convenient to the gen- 
eral public as is now available in 
banks or in the post offices. This can 


only be done by the appointment of . |} 


an army of specialized officials 
throughout the country. A begin- 
ning has already been made by the 
selection of highly paid officials in 


’ 


Toronto who are to organize the in- 


stitution and set the general machin- 


ery in motion. Notwithstanding “| 


that may be said to the contrary it is 


to be feared that this is only the be- : 
ginning of a colossal increase in the | /f 
number of high salaried officials in ' 


the Provincial service with no cor- 


public, ° 


The government will not be able to 
get money on deposit in preference to 
the Post Office Savings department 
or in preference to the banks of the 
country, unless a higher rate of in- 
terest is paid by the Province than is 
now offered by the other institutions. 
And if the Province offers a suffi- 
ciently higher rate to induce deposit- 
ors to change their deposits to the 
Provincial government, the cost of 
management is going to render loan- 
ing at a low rate rate of interest abso- 
lutely impossible, unless the general 
taxpayer is called upon for the cost 
of management, \ 


responding advantage to the ore . 


Funds for Province 


The fact of the matter is that the 
whole scheme looks like  get-rich- 
quick Ponzi finance in another form. 
Ostensibly the proposition is made in 
the interest of the farmers. In act- 
ual practice it is hoped by the pro- 
moters the deposits will assume such 
proportions that the Province may 
loan the money: to its Finance de- 
partment at a lower rate of interest 
than the Province is now compelled to 
pay upon Provincial bonds that are 
being so freely issued for so many 
millions. It is frenzied finance with 
a vengeance. It is simply another 
form of directors of banks loaning 
to themselves, a course which upon 
more than one occasion has bank- 
rupted wealthy banks in this and 
other countries. But apart from that 
phase of the question the- enquiry is 
in order as to whether the public are 
likely to deposit money with the Pro- 
vince at, say, four per cent, when by 
purchasing Provincial bonds six- 
and-one-half can be realized. The 
conclusion is obvious, unless the pub- 
lie are fools. Usually they are not. 


The proposed Provincial banking 
scheme has every appearance of be- 


1 Unit L. R. Steel Stock (make me ah 

3 Units L. R. Steel Stock (make me 

2 Shares Monarch Tractor, pfd. ( 

4 Shares Allens, Montreal, pfd. (ma 

1 Share Allens, Montreal, com. (m 

3 Shares Eastern Theatres, pfd. (make 

3 Shares Eastern Theatres, com. (make 
4 Shares Pantages, Hamilton, pfd. (make 
8 Shares Pantages, Hamilton, com. ( e 
5 Shares Zenith Co. Inc., at $100 a share 
1,000 Shares Eastern Mining and Milling, 
40 Shares Dominion Chocolate, pfd. (make 
90 Shares Dominion Chocolate, com. 


| ALSO HAVE ORDERS TO. 


BUY 


All or Any Part of the Following 3 
4 L. R. Steel Stock Units (make me an offer) 
1 L. R. Steel Stock Unit (make me an offer) © 
100 Loew’s, Buffalo Theatre, com. (make me an 
500 General Oil Company (make me an offer) 
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you may desire to make. 


MARK S. MATHE 


1104 Royal Bank 
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THE FINANCIAL POST, 
143-153 University Avenue, Toronto. 


Please enter me as a regular subscriber, commé! 
ing at once. If I am satisfied with the paper I ' 
remit $5.00 to pay for my subscription on receipt 
bill, or you may draw on me for this. es 


Times copyright from Paris says Ger-] German labor and German 


man syndicate has offered to rebuild 12} tyndicate bas agreement with : ire 


destroyed villages of Somme district,} Labor Conféderation, and Mii 
construction to be charged at cost price| Reconstruction Loucheur offert 
and credited to indemnity account. Work| jection, proided undertaking 1 
is to be done by German builders with | have detrimental effect on-Frem 
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ow much of the savings of the a 
ministers. The Provincial 

utlook does not justify this dive 
> realm of speculation. It is 


a@ too 
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r pfd. (make me a bid) 
es, com. (make me a bid) 


dilton, com. (make me a bid) 
-at $100 a share or bid 


and Milling, at 30c, or bid 
te, pfd. (make me a bid) 


slate, com. (make me a bid) 
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; 
: 


ork | jection, proided undertaking will ™ 


th | have detrimental effect on-Frenel 
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NEWS AND 


ore Rigorous Legislation 
Will be Asked in 
All States 


ARMS CONFISCATED 


e Recommendation is That’ 


Public be Not Allowed to 
Have Arms Under Three 
Feet in Length 


4 confiscation of all firearms less 

n three feet in length, heavier 

hment for robbers, less prison 
m and stricter enforcement of 
harcotic laws are among the re- 
lations of the United States 
district attorneys and state 


ials=who have been asked by the 
nal Surety Compan 


ups, which have cost more than 
already this year. 

and other recommendations 

the basis for a let- 

is being drafted to the gov- 

the 48 states, asking them 


The losses from bank atta 


» been greater this year than even 
1920, when a new high level was 
1917 and before that 

of the losses of 

of violence were due 


Personally, I do not btlieve in sus- 
pended sentences at all.” 

The average criminal gambles on 
escaping punishment entirely and is 
therefore not deterred by long sen- 
tences, according to United States 
District Judge Frank S. Dietrich of 


Idaho. He added that “modern pris- 
on reform” should be applied “with 


caution” to chronic criminals. 


“It is a mistake to so conduct pris- 
ons as to take away the hardship of 
being incarcerated in them,” wrote 
United States Judge W. T. Grubb of 
Alabama. “Hard labor should accom- 
pany sentences for bank robbers.” 

Governor Lee M. Russell of Missis- 
sippi said the time was coming when 
bank hold-ups: would be made a cap- 
ital offence. 


Are Prepared’ To Kill 


“Bank robbers are always prepared 
to kill and are always prepared to be 
tried for murder,” said United States 
District Judge Edward E, Cushman 


of Washington, “Bank robbery should 
be punished by not less than 25 years 
imprisonment. To prohibit the bear- 
ing of arms does not hinder law- 
breakers and is often a menace to 
people who should be allowed to pro- 
tect themselves.” 


Too much kindness for criminals in 


penal institutions was opposed by Un- 
ited States District Attorney Frank 
Lee at Muskegee, Ala. “Life sentences 
upon bank burglars would have a 
wholesome effect. It should not be 
forgotten that prison is a place for 


punishment as well as for correction.” 


NIGHT BANKING A 
BOON TO BANDITS 


Suggestion Would Mean Ser- 


: Cy ge 
vice to Public, But Menace 
To Banks 
As the outcome of the crime wave 


there is a-new demand in some cities 
that the banks keep open at nights— 


at least one: night a week—“for the 


benefit of the workingmen who have 
no chance during the week of depos- 


iting their. wages.” 


becomes one of the im- 


t reforms necessary, it is ar- 
Many of the raids have been 
and wan- 


mn shooting. It is said, that among 


the bandits have been men who had 
criminal 


records before 1917, but 
“nevertheless were drafted into the 


The losses paid by insurance com- 
panies already in 1921 are about 
$1,300,000, of which about Pies 
represents the k of the daylight 
bandit. Not ail Senin raided are in- 


sured, and the total losses may be 
considerably higher. Bank embezzle- 


ments also have increased rapidly in 
“weeent years, and now are estimated 
at $10,000,000 a year. 
: Tuttle Condemns Firearms 


Life imprisonment or even capital 
‘punishment were among the recom- 


Wendations for punishment of day- 


“jight bank robbers who endangered 
- life in their operations. 
“I would make it a crime punish- 
able by between five and ten years 
to manufacture, sell, use or own any 


' gun, revolver, pistol, or firearms of 


any kind which is less than three feet 
in length,” wrote Arthur Tuttle, Un- 
ited States district judge of the east- 
ern. district of Michigan. “If we 
could clear the country of small fire- 
arms we would eliminate 90 per cent. 


| of premeditated, violent crime, This 
legislation will come within police 


regulations and must be enacted by 
the state. The Federal Government 
might co-operate with the state law 
and prevent the interstate shipment 


of firearms of this kind, but the real 
relief must, under the present consti- 
tution of the United States, come 
from state legislation. 


“Many urge that the iaw ought to’ 


permit the use of small firearms for 
certain purposes. But, if you provide 
that police officers and soldiers may 
carry pistols and that people who get 
a permit from the chief of police and 
the sheriff may then carry them, then 
you are getting right back to the 
present condition. We have a law 
now which punishes the carrying of 
concealed weapons, except for certain 
privileged purposes, but you can’t en- 
force such a law. So long as fire- 
arms of this kind are manufactured 
and used by anyone, then the crook 
is going to get them. Under the law 
which I propose, we could rid this 
country of firearms of this kind in 
the period of one year.” 
Urges Prompt Conviction 

“Prompt conviction,” wrote Dis- 

trict Judge Rufus E. Foster of Louis- 


jana, “is the most efficacious method 
of suppressing crimes ‘of al) kinds, 


There is something to be said for 
the suggest‘on during such an unset- 
tled period but in addition to the gen- 


erally recognized difficulty of making 


satisfactory staff arrangements is the 
dangerous fact that banks open at 


necessary to have a staff for bank- 
purposes but it would practically 


guard. 
A Price on Bandits 
Bandit hunting should be encour- 
aged by the offer of the Canadian 
Bankers’ Association of a reward of 


$5,000 for the apprehension and con- 


viction of anyone connected with re- 
cent bank robberies. 

This should aid in the efforts of 
bank managers to provide against 
robbery. Not only will it have a de- 


terrent effect upon the robbers them- 


selves to think that there is a price 


upon them but it will arouse the in- 
terest of the public, particularly in 
the smaller communities, to take a 
hand in organizing for prompt action 


in the event of a burglary taking 


place. 

Bank managers should did in giv- 
ing the widest publicity to this re- 
ward.—J. W. T. 


EXCHANGE MARKETS 


Steady to Firm Throughout Week— 
New York Funds Up 


Exchange markets were steady 
throughout the week. Sterling fluc- 


tuated within a narrow range about 
$3.94, closing up 1-8 —_ from the 
opening * otation. ancs were 
slightly adhe. while New York 
funds moved from 8% to 8% at the 
close. The following are the fluctua- 
tions: 
NEW YORK FUNDS. 

Nov. 83—Funds opened at 8%, selling 
at 8 9-16 and 8% to 8 9-16 at close. 

Nov. 4—Fund's steady at 8% to 8 9-16. 

Nov. 5&—Funds weaker, opening at 8 
1-16 to & %, stiffening to 8 15 to 
8 17-32 at close. 

Nov. 7—Rate steady at 8 7-16 to 8%. 

Nov. 9—Funds opened at 8% strength- 
ening to 8% to 8%. 
STERLING AND FRANCS. 

Sterling Francs 

Demand Cables Demand Cables 
3—$3.94% $3.95 13.60 13.58 
4— 3.98% 3.94% 13.54 13.52 
5— 3.94 3.94% 18.53 18.51 
71— 3.98% 3.94 13.77 18.75 
8— 3.94 394% 13.76 13.74 
9— 3.94% 3.95% 13.75 18.78 


Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 


According to estimates now available, 
the total wheat production of the 29 
leading wheat-producing countries of 
the world (excluding Russia) was 2,- 
852,825.000 bushels. in 1921 compared 
with 2.661.959 000 bushels in 1920, an 
increase of 190,866.000 - bushels. The 
condition of crons in China is reported 
to be disapvointine. The first off'cial es- 
timate of the yield of rice in Javan is 
given as 18.241,489,000 pounds (hulled) 
as compared with 19,849,197,009 pounds 
in 1920, 
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MANAGERS 
DEPARTMENT: FOR 
BONDS A BENEFIT 
TO MANY BANKS 


Was Considered a Siiccess 
Even Before Govern- 
ment. Issues. 


EFFECT ON DEPOSITS 


Experience Shows That They 
Do Not Benefit and That 


Closer Relations With 
Customer Better. 


wve— 


—_—_—— 


The idea that if a bank sells bonds 
it is working to reduce its own sav- 
ings deposits is being regarded as 
more and more old-fashioned, This 


has been particularly the case since 
the war has put government securt- 
ties so widely into the hands of the 
public but bond departments in Cana- 
dian banks were not unknown before 
the war and even prior to 1914 the 


experiment was being regarded as an 


aid rather than a handicap in rela- 
tion to the volume of deposits. 

The head of the bond department 
of one of the leading banks told me 
the other day that the volume of busi- 
ness in Victory bonds alone made the 


department distinctly worth while, 


The margin of profit to the bank was 
small but it mounted to a reasonable 
sum on a fair volume of sales but 
at the same time a distinct service 
was being rendered the customer 


which was reflected in extending the 


bank’s connection and resulted in 
generally increased business. The 
average bank customer who had in- 
vested in bonds, he explained, had 
not a very definite idea of how to dis- 
pose of them if he wanted to do so. 


He often fell into the hands of scalp- 


ers who took a considerable slice off 
the real price for their own profit. 
However, if the customer found that 
he could not only get advice from 
his banker but could make the trans- 
action through the bank he greatly 


appreciated the service and became 


a good friend of the institution. 
It is not the policy of the banks 


now-a-days to discourage customers 
from making investments their 


have the funds available for such pur- 


poses. It is realized that when the 
balance of the customer passes a 
certain point he is likely to consid- 
er some other investment and that 
it is better for both the customer and 
the bank that the investment should 
be a reasonably safe one. When the 


bank manager has thus rendered a 


service to the customer their relations 
are greatly stre . The cus- 
tomer realizes that he is not regard- 
ed as a depositor and nothing more 
and that he can seek the advice of the 


manager which regard to his invest- 
ments. On the other hand returns 


on such investments are sure to find 
their way back to the bank account 
and as the position of the customer 
improves—as it is almost certain 


lars up to one of $15,000,000 to a co- 
operative association in Minnesota, 
North and South Dakota, to assist in 
the marketing of grain. 

Funds for the advances, officials 
said, are obtained from the corpora- 
tion’s balance with the Treasury, 
which, at*the time these operations 
were begun, amounted to about $430,- 
000,000, 


BUSINESS IMPROVES 
IMMEDIATE FUTURE 
~ IS NOT ASSURED 


(Continued from page?) 


geods have been practically closed of 
late as the outcome of unadvoidable 
circumstances.. The farmer has borne 
the brunt of the adjustment situation, 
and he is in no mood for buying be- 
yond mere necessities. He has been 
forced to accept relatively low prices 
for his goods. The situation in West- 
ern Canada has been further agegra- 
vated by the fact that late September 
rains, falling on the crop which was 


yet in stook have seriously reduced 
the grade of the grain, and conse- 


quently the farmers’ revenue. 
Foreign Markets Depressed 


Then again the demand for our 
goods from foreign markets has been 


very seriously reduced, This situation 


is in part due to the financial straits 
of European countries, but the ex- 
change barrier is primarily responsi- 
ible for the present dearth of foreign 
customers. Adjustment of the pres- 
ent situation depends largely upon 


the exchange situation, and in view 


of the present chaotic condition of 
the finances of several European 
countries there is no immediate pros- 
pect of improvement here. 

Roger Babson head of Babson’s 
Statistical department, who discuss- 


ed the ‘business outlook before a 


group of Montreal business men, 
drew some interesting deductions 
from conditions ovrevailing over a 
Period of years. the medi- 
um of charts he pointed out to his 
audience that in every fifty years 
or 80 prices slumped to very low lev- 
els. Prices were now on the down- 
grade, and this movement would 
probably continue, he pointed out, 


with spasmodic upward movements 
from time to time, for the next 


twenty years, when he:expected that 
the level of fifty years before would 
he reached. The statement is of ex- 


treme interest coming from a statis- 
tical and economic expert, and fol- 
lows along the lines of former state- 
ments made in these columns that not 
only was there every likelihood that 
1918-14 prices would be reached ‘in 
time, but the downward movement 
would carry the price level still low- 
er. This will be a gradual process, but 


of course it cannot be determined 
whether the retrogression will end in 


five. ten or twenty years. The pros-'of declining prices. 
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The Investment Guide 
Will Tell You 


When you put your money into 
a security you want to know all 
the details—the price, the rate of 
interest, the yield, the date of ma- 
ity, where and how payable, the 
security behind the bond. 
And you want the benefit 


easily understood 
you can select the one most suitable to 


- your future plans in the matter of ma 
turity, interest, payments, etc. 


Write for the current issue. 


Before you invest, .consult us. 
Atmilius Jarvis & Co. 
Ses rps ees 

INVESTMENT BANKERS 


« 


L. R. Steel Stocks 
BOUGHT AND SOLD : : 
Dealers in Listed and Unlisted Stocks and Bonds 


BRUCE & COMPANY 
‘McKinnon Building, Toronto, Sere 


Dee Fai 


pect of a prolonged period of falling | 


prices need not arouse the apprehen- 
sions of any business man, however, | to 1920 increased 140 per cent, in the 
s experience proves that the great- United States, while the population of 

est prosperity is achieved in a period the country increased 15 per cent, says 
} the Spectator. 


The number of legal reserve life in- . : 
surance policies im the ten years 1910 


LOP TIRES 


Mean Double Life, High-Mileage 


to do when @ sane course in invest-|} 


ments are being followed—the man- 


ager can urge that the margin of 
cash on deposit in relation to other 
investments should be increased. If 
on the other hand the customer 


makes his investments without the 


bankers advice, thinking that he will 


be discouraged in withdrawing his 
money from the bank, there is a 
good chance that he may lose it or tie 
it up in an unproductive venture— 
and this is not good business from 


the bank’s standpoint. 


Bankers are being more and more 
convinced too that the more service 
the .bank can render and the more 
that the people understand and take 
advantage of this service the better 


for both the banks and the public.— 
a. W. T. 


MILLIONS IN LOANS 
MADE TO FARMERS 


More Than $22,600,000 Are In 
Creditsdor Agricultural and 
Live Stock Purposes 


More than $22,600,000 in credit has 
been extended to farmers and stock- 
men during the two and one-half 
months since Congress authorized the 
War Finance Corporation to make 
advances for agricultural purposes, 
according to figures of that agency. 

Reports of the corporation’s activ- 
itievs since August 24, when the agri- 
cultural and livestock authority be- 
came operative, showed a total credit 
in excess of $22,663,000 established 
with about eighty-two financial insti- 
tutions located in nineteen States for 
the purpose of making loans to farm- 
ers and stock-raisers. 

The eighty-two advances made so 
far range from a few thousand dol- 


Fredericton, N, B., Oct, 25, 1921, 


“Up to this date one of the $2 x 3% Traction Fabric Tires—pur- 
chased six years ago—has travelled 21,373 miles and the other 20,400; 


both are still going. 


I might mention that I am considering the pur- 


chase of a new McLaughlin Car in the Spring and am desirous of hav- 
ing it fully equipped with Duniop Tires.” 


Dunlop leadership in Tiredom is most manifest this year. 


(Signed) “Gilford Dunphy.” 


Mileage records 


almost. unbelieveable are piling up all over Canada. The Special Mileage-Making 


Process, which is the basis of our Fabric Tires, has worked wonders. Perfect 
shape and balance, stronger side walls to resist curb and rut abuse, special wear- 


resisting anti-skid tread, 


etc., add the last touch to popularizing to the full a tire 


that has long stood in high favor. 


Dunlop “Cords” made good from their inception. These tires taught motor- 


ists to expect more resiliency, greater air space, larger amount of material, 
better carrying capacity; in short, bigger mileage, and that is the standard by 
which all Cord Tires are judged to-day. ; 


London, Ont., May 28, 1921. 


“We have driven a 30 x 34 Dunlop Traction Casing, Fabric Con- 
struction, over three years and have run it 16,200 miles and it is still 
in service and looks good for two or three thousand miles more. Dun- 
lop Tires in my estimation are best of all.” 


Dunlop Tire & Rubber Goods 


(Signed) “W. T. Brown.” 


Co., 


LIMITED ff 


Head Office and Factories: Toronto. 
' Branches in the leading cities 
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reliable} break faith with those shareholders? : 


Transportation : 
Gites Sa ts Fest Bt, BC. B. J. Dodd. Director. 


TORONTO, NOVEMBER 11, 1921. 


"PROTECTION FOR THE INVESTOR 


THE FINANCIAL POST 


'‘ Government sidetracked this for a time to favor the 
_ G.T.P. scheme. 

It being clear, then, that the Grand Trunk management 
went into the G.T.P. voluntarily, both themselves, and 
with the consent of their shareholders, at the outset, 
wherein in the subsequent proceedings did this country 


A City Without A Street Car 


In Dee Moines a Long and Bitter Controversy Ended With 
a Stoppage of All Trolley Service; so Far the Experi- 
ment Hasn’t Encouraged Other Towns 
To Follow Suit 


By P. H. GADSDEN 
President, American Electric Railway Asseciation. 


In place of blaming Canada, the shareholders should 
‘then rather throw the responsibility for their losses upon 
the vanity of Sir Charles Rivers-Wilson, which rendered 


ee ere See mee hay ure rl dé city which permits its street car]in pointed interviews that the buses 
and, Mann; on the stupidity of their ‘board eo service to be abandoned may expect | would readily take over the transpor- 
as a whole, and, as the evidence before the Arbitration to suffer hardening of its commercial | tation problem. 
es showed, on the crookedness of a portion of the arteries. This has Just been foreefully What happened the first morning 
rs. monstra nm Des Moines, iowa. 
Canada recognizes the great services performed by the} Des Moines has been without street|by the following story from a Des 
old Grand Trunk with practically no Government assist-| car service—save for ten days during | Moines newspaper: 
ance, such as the C.P.R. and the C.N.R. received,—and/| the state fair—since August 4, rather} “Des Moines «staggered to work 
also the G.T.P. But the assets of the Grand Trunk were porte cage the oo eee this — in -—< — A mpe 
f van .T.R, directo e Tare an mina us COM- | sprea y over ninety miles o 
coos would ee tee ers a tok petition, the city permitted the com-/car line streets. Kindly owners of 
judgment was grievously at fault, but what precedent is|P®"¥, already in receivership, to aban-| private motor cars made the situa- 
there for demanding that the shareholders be reimburs- don service. tion bearable by picking up thous- 
ed out of the Canadian treasury? What precedent is Thereafter Des Moines has depended| ands who waited on street corners 


on buses for local transportation. The| for buses that were. packed tighter 
there in this country or in England for such a course? coming of the state fair on August 26/|than sardine cans when they finally 


What Government in Canada could justify such} .aysed the association in charge to ob-| appeared.” 

a step when called to account? If the Cana-|tain permission from Federal Judge} Here are statements from a num- 

dian Government had allowed the road to g0/Martin J. Wade, who granted the| per of persons as to how they go 

into liquidation, as it undoubtedly would have gone had| order closing down street car service,| downtown: 

it not been taken over, the shareholders would have re-| to run the cars throughout the period) «; yode on the Handle bars of a 

ceived even less than the maintenance by this country] of the fair. The association guaranteed bicycle.” 

of the interest on the guaranteed stock of the company.|that it would meet any deficit result-| 4) 4. gown on top of a furniture 
The real situation, however, has never been made clear |'"& from the temporary service. van with about thirty other people.” 

in England, and the Government should delay no longer} The outstanding results of those) ., given a ride by a man driv- 


.| to set the position of Canada in a fairer light before the| Vee*S of street carless transportation) | ba. wagon,” 


| ency of state construction and administration are such 


‘ore a cha 


is issued at all. Every prospectus should be scanned as/,,. 
"well before it is made public, and after this there should 


be a following up of the company’s operations by the 
attorney-general’s department to see that the earlier pre- 
cautions are not nullified in actual practice. 


OUR RESPONSIBILITY TO THE GRAND TRUNK 

M* MEIGHEN in his speech at Montreal performed 

an excellent though tardy service to Canada’s credit 
in setting forth the responsibility of the directors of the 
Grand Trunk Railway Company for the Grand Trunk 
Pacific scheme which ultimately brought the Grand Trunk 
itself to the verge of liquidation and resulted in the tak- 
ing over of the road by the Dominion Government. It 


, is quite true that the original plan of Charles M. Hays 


was simply an extension of the old Grand Trunk west- 
ward from North Bay so as to expand it into a trans- 
continental system in order that it might be in a better 
position to compete with the Canadian Pacific. This 
would have been the wiser plan, and authorities agree 
that even with the war that interrupted immigration, 
and the subsequent load of high operating expenses, the 
Grand Trunk probably would have been able to carry on 
from its own resources. The Government of the day load- 
ed on its shoulders, as a condition to granting a trans- 
continental charter, the impracticable National ‘f'rans- 
continental scheme, but the Grand Trunk management 
was left perfectly free to accept the amended plan or to 
reject it. They accepted it, lobbied to ensure its passage 
in Parliament in the face of the opposition of the Minis- 
ter of Railways of the time, Hon. A. G. Blair, (who re- 
signed sooner than consent); and they later supported it 
and secured its endorsation by their own shareholders in 
England. 

It is difficult to see what further assistance Canada 
could have given to the Grand Trunk than was given, 
and Mr. Smithers and the other English directors are 
not treating this country fairly in ignoring their own 
responsibility and seeking to shift the blame for their 
own voluntary course upon the Dominion authorities as 
if they had been mere puppets in the origination 
and carrying out of the National Transcontinental— 
Grand Trunk Pacific project. It is urged by the directors 
on their own behalf that they never contemplated Gov- 
ernment backing for a subsequent rival transcontinental 


_ Tailway, the Canadian Northern, and that in this scheme 


ere = — the Grand Trunk, and the success 

3 © Srand Trunk Pacific endangered thereby. THE 
Ory. POST would like to point. out—and we 
mae e statement is made public for the first time,— 
at in the year 1902, (one year before the G-T.P. plan 
was under discussion), the Government had granted a 
charter to the Canadian Northern for the North Bay- 
Port Arthur line, which in effect recognized the Macken- 
zie-Mann system as a transcontinental one, Later on the 
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,English shareholders and the other investors there who follow: In the face of a painful business 
poured hundreds of millions of dollars into industrial] | Less than one-half the 105,000 dally’ stump on the first day of bus trans. 
enterprises in this country. iia portation, a committee of Berges 
c merchants was hastily summo 
PUBLIC OR PRIVATE DEVELOPMENT ; 
erchants, seem ndiffer- 
ITH THE Government railways showing a deficit of | *!™™P. Merchants, seemingly i The committee 
ie millions every month and with the Hydro power Dr- larmed in the face of falling recaits| o™UH omagge® mDaNY ‘2 Some © 
attaining to proportions which cause 
the apprehension of all those who understand the finan- 
cial responsibility of the province, advocates of the St.} street car service permanently. rying ld fran- 
Lawrence and Great Lakes Waterway and Power De-| Approximately 1,000 persons in the 7 eee. 
velopment are beginning to appreciate the difficulties of} employ of the company were thrown Meantime the number of buses in 
putting through this scheme as a public ownership enter-| out of work, Figures on collateral) soot. inereased from sixty to 
prise. Not only would there be the difficulties in raising] cases of unemployment, due to the/ eight-five. But, to the amaze- 
the necessary capital but the extravagance and ineffici-|*!ump in business, are unavailable. | + o¢ the council and others who 


an agreement. 
The Council hesitated and began to 
explain its position, saying it was 


Certainly 

that the advisability of handing the project over ‘to a| tion in Des Moines had the greatest / 112+. there were practically no bus 
private corporation under Government regulation is being |P°Ssible opportunities for making g00d/ -mpanies of unquestioned financial 
seriously considered. on their boast that they could substit-| -.nging ready to assure service; 
Speaking before the St. Lawrence and Great Lakes} "* Steet car service. that bus concerns were unwilling to 
Waterway and Power convention in Hamilton recently, One of the biggest drawbacks to in-/ assumé the great tax burdens that 
: *taugurating bus service is the confusion | had been borne by the street car com- 

W. H. Breithaupt, M. Inst., C. E., said: even 
. H. . Inst., C. E., said: that ensues while people are familiar-| pany; that “fly-by-night” bus 


We fully recognize the enormous possibilities, and the izing themselves with buses. Des wanted tees of 
inducements for proceeding with the ect of the Deep . operators guaran per- 
Waterways and Power hamlets, We here sawenat. aiso | Moines people knew virtually none of/ mission to run for at least a year, 


to recognize the very great commitments of the Government 
of Canada in transportation works and its difficult financial ning for months prior to the aband- 


that street cars ceased to run is told]: 


November 11, 1921” 


people te grant early and adeqy 
fare relief; and, second, to permitt 
irresponsible competition to 

upon the street railway service. Wi 
has happened in Des Moines 4 
warning of what will happen 4! 
where if street railways are ; 


granted a fair re for 
rendered. fe 


PERSONAL 


D. C. COLEMAN, of Winnipeg, vies 
president of the western lines of © 
Canadian Pacific Railway, has been 
pointed to the general advisory board 
the North of Scotland ; 


B. Osle 
ronto, and Sir Augustus M. Nanton, 
F. L, Patton, of Winnipeg. The | 
pany has been ee a gen 
mortgage loan business in Western 
ada for more than 35 years. © 

CHARLES H.+SABIN, the 
pointed chairman of the G 
Trust Co,, started his banking 
as a clerk in the National 
Bank in Albany in 1887. His ab 
a ball player had the effect of 
his attention to the banking fi 
National Commercial Bank 
pitcher as well as a bookkes 
Mr. Sabin took up both respc 
By successive promotions he 
anes the National Commere’ 

ank and in 1907 came to New Yo 
_ — of the > 
an 


vice-president. 
Guaranty Trust comeane oe 
president in 1910, and became 
dent in 1915, succeeding Alex 
Hemphill, who became chair 


ROBERT MAY, K.C, « 
Toronto lawy. “ 


Retail business suffered a terrific attempt to restore ‘street car service. | Ka 
beseeched the city 


the Bus Men’s Organiza-/1.4 urged bus service, it was found |. 


position for which there is no early relief in sight, It is a | oment‘of street car service. Further-|}he maintained at a five cent fare. | 


question for grave deliberation whether or not this project,| more, the city government, which was| Disturbing, too, was the fact that. 


notwithstanding its magnitude, may not, all things considered,| openly fighting the street car com-|some buses began to charge from 
be given over for execution to a private corporation, under} pany, lent the bus men all possible/ten to twenty-five cents a ride. 
proper governmental control. I am not particularly an advo-j aid. Only a small license fee was This situskion eamsed 00 
Pn ee of eo = a — —oe of transporta- oi tie general come surprise 
o , but t newspapers 
on or er pu u es, but merely want to state fact. - his kone ot tus io 


e undertaking of the St. Lawrence ect by associati 
of private capital has been put forward more oF less for some| Out Toutes, streets damaged by buses 1.1» not flocked to Des Moines with 
time and it appears now that such an outcome is definitely | WeTe quickly repaired at the expense propositions to put in a thorough- 
available. Ts it practicable to properly safeguard the rights} °f the tax payers, and the city coun-/ _.i.> up-to-date bus service such as 
of the public, and will the result be as favorable in cost of} cil and prominent friends of the cur- weld advertise the bus to the 250 
powér delivered? These are questions that merit serious and| rent city government threw their pol-| i4:.. that are having trouble with 
immediate attention. itical support behind the buses and i ir street car service 

Sir Joseph Flavelle has been giving the people some] against the street car company. _ ‘ 
cold facts about the position of the National Railwayr.| Of still greater importance, per- 
Cold facts are lacking when it comes to the consideration] haps, the weather during the first few i 
of the Hydro project in Ontario and particularly the| weeks of bus service was ideal. Rain| “With the advertising the Des 
Chippawa development. However, THE FINANCIAL} fell on only one day. Nolen Ae oe ee 
POST understands that the wiping off of $15,000,000 or] Should street car service not be re-|t0 De the, Plaze Sor te file met fe 
$20,000,000 of the cost of this development is slready| stored permanently in Des Moines, be-| 100° Jit, o oo cals ‘to instal ade- 
being discussed in order that the scheme will have aj fore next winter, of course, there will quate bus systems? Why does not 
chance to operate and make some kind of a showing. be another story to tell. The present the city have half a dozen proposals 
The people of Ontario will look to Premier Drury to} >¥S organization in charge of trans-| > J ol_fnanced companies to in- 


facil hate 
give them the truth about Chippawa as Sir Joseph Flav- ene ere _ re peal - stal up-todate bus service? 


elle has given the people of Canada the truth about the “ 
has been the custom of the buses when The answer the trolley car men 
National Railways. And with such truths to be faced] snow fell to wait until the street car| make is that the bus can not be op- 
it is not likely that public opinion will favor the invest- company, at its own expense, had/ erated as cheaply as the trolley car. 
ment of more millions of public money in the St. Law-| cleared away the snow on its own| A bus service will prove to cost more 

rence enterprise. tracks, and then follow the street cars| than a trolley service. 

to snatch passengers from them.When| « an" 9” 
EDITORIAL NOTES Lae ete eae Beoneer: FO. ptus bases la ees aa 
PEOPLE WHO criticize big salaries for capable or- |Chambers permission to close down the k ll of 
: street car line, the company was losing | ‘T@"sportation for a week, a poll o 
ganizers and executives usually figure the other fellow’s 3 a dozen business houses and indust- 


. $40,000 a month. It was granted a : 
worth on the basis of sored ae twenty-five year franchise in 1916 un- rial plants results: 2,922 for street 
' ‘ der a five cent fare. No dividends ever| tS, 488 against. Constantly de- 
IN YORK, Pa., manufacturers are considering the es- “ earned at this fare, and, finally | cTe#sing business, owing to the in- 


tablishment of a chain of co-operative stores to combat ot ni _| ability of shoppers to get downtown, 
the alleged high prices charged by merchants. Gar ders nottee’ to urant a ciecent|caused the Retail Merchants’ Com- 
* 2 fare and the company went into the mittee to induce Receiver Chambers 
DR.. BRITAIN, of the Bureau of Municipal Research, | hands of a receiver. When Judge Wade|t® obtain a proposed new franchise 
emphasises that tax bills rather than tax rates or as-| last spring granted an eight cent fare from A. W. Harris, of Chicago, re- 
sessments are alone of real interest to the property own-| the city government permitted un-| Presenting the security holders of 
er. Politicians always talk of mills and assessments and| restricted bus competition to start. | ‘he property. This proposal contem- 
never of tax bills if they can help it. Immediate losses of $3,000 a month to| Plated bus elimination and a service- 
* * @ the street car company resulted. Grad-|t-cost plan with a flexible fare ar- 
“START VOTING or stop criticising,” and “A vote at| ually stréet car service was curtailed ee oe at eight cents, 
the polls is worth two in the street” are two of the| Until only about half themormal num-| Which would insure the | property 
“ ” ber of cars were running when the|°Wers ® general return of 5% per 
effective slogans being used in a “Get a vote” campaign ecanmaky ‘abandesied. pareite cent on all’ outstanding securities, 

at Victoria, And one other thing is also important—to a aaa dibhe ths es st of the notes, etc. 
see that the candidates nominated are worth voting for situation, convincing many persons|, The Merchants’ Committee asked 
when the time comes. that a quicker, cheaper and better local |for @ lower initial fare, and Mr. 
ates transportation service could be sup-| Chambers referred the suggestion to 

THE AMERICAN Banker understands that the $100,- plied by buses than by street cars.| Mr. Harris. 
000,000 Foreign Trade Financing Corporation, which was] The bus men were particularly em-| One of two things will happén. 
actively promoted for several months in the States, has] phatic in their assertion that they| Either the business men’s committee 
been laid on the shelf, We are continually being brought] could furnish service at a five cent and the company will come to an 
face to face with the.fact that demand rather than supply| fare. This appealed strongly to poli-| agreement and refer their proposi- 
dominates trade relations. ticlans who had conducted successful | tion to the city council which wlll ar- 
; ese campaigns on a five cent fare a con for a referendum action by the 
THE DIRECTOR of Rural Credits in Ontario believes} form. It was not surprising, there-| people, or the will be sold 
that the “banks will be glad to work with us,” in the| fore, considering the general. confid-|to the highest bidder and the new 
new provincial banking scheme. Is this an intimation that | C™ce that was felt in buses, that virt- | owners will attempt to reach a settle- 


, ‘gener oacpasge government solution of the farm a eeak agro wn ~ ee ee 
bi problem may not be a success without the aid of 1 
the private financial institutions? when it was announeed. City officiels | Moines was 


The Bus Man’s Opportunity 


net un pl 
and others calmly assured the public| due primarily to tec Catton oe 


i 
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Suspension ef service in Des| widen 


Fifty-four and fo a 
of the homes of the United State 
year 1920 were rented, 2 
owned by, their oceupants 
from incumbrances, and 14 
mae owned, but mortgage; 

census bureau statistics, 
tion of mortgaged homes in 1 


per cent., r 
1920. OF 25 per cont, teae 


WHAT THE FARMER 
(Forest Free Press) 


crete ‘mut epend’Chafy aga 
mu le ¢e a 
tural production. ex: 3 

If our Government is ‘real 
of stimulating the : ~ 
- they ave to do to * 
armers the e 
have extended. to oun ee 

We have stimulated the manuf: 
ers by a protective volicy that has 
“bled them to obtain prices fifty per 
cent, above the real value of their pre- 
nets, and giving them free raw mater 
al, or by unding the duty 
pay on raw Stent . 

We have stimulated the big publi: 
ers by exempting their presses 
type-setting machines from t 
even the war tax. 


We have stimulated our railway 
magnates by giving them subsidies 
the amount of a billion dollars, and 
then practically tax exemption. 

We have stimulated our many bank- 
ers by allowing the people only | three 
ner cent, interest on savings, while 
pay some Jew in Europe or New York 
five and six per cent. on t 
loans, 3 
On the other hand we have taken the ~~ 
very life-blood out of the farmer by | 
excessive taxation for the benefit of the © 
combines, and then further handicapped 
him by making him carry the burdens 
that the privileged classes have escaped. 

Now, suppose we try ‘the plan of 
stimulating the farmer by plachag him 
on something like an equal footing with 
those in other occupations. Put all his 
imolements on the free list, (he won't 
ask to be exempt from the war tax); 
seeure for him fair transpe m rates; — 
his market outlet, and relieve him 
a the payment of the taxes which 

e railway and other rat. 


should pay. 


_ Province of 
Twsnty- Year 6% 


Dated Ist October, 1921 Due 


-. Principal ded dealfpeatly: tnt 
and October) payable in gold 


treal or Edmonton at the 





November 11, 1921 


le to grant early and adequate 
relief; and, second, to permitting 
ponsible competition to 
‘the street railway service. What 
happened in Des Moines is 9 
ing of what will happen else. 
if street railways are not 


ted a fair return for service 
PERSONAL 


Cc. COLEMAN, of Winnipeg, vice- 
ent of the western lines of the 
dian Pacific Railway, has been ap- 
d to the general advisory board of 
North of Scotland Canadian Mort- 
Co., Ltd. Associated with him on 
ard are Sir Edmund B. Osler, To- 
, and Sir Augustus M. Nanton, and 
. Patton, of Winnipeg.. The com- 
| has been camping: * a@ general 
‘ loan business in Western Can- 
more than 35 years. 


cS H..SABIN, the new! 
chairman of the en 
started 


lent in 1910, and became 
im 1915, succeeding Alexan 


yh 1, who ‘became chairman. © 


Dominion Stéel Soaseane 

, on ns 
resident Port Credit Brick Co.; 
ident Miller mre — 


r. Stewart was born in 
in the year, 1879. He was educated 


public and high schools of 
on, and at the University of To- 


fty-four and four-tenths per cent. 
e homes of the United States in the 
1920 were rented, 28.2 cent. 


d by their occupants and are free 
incumbrances, and 17.6 per cent. , 


owned, but mortgaged, according 
asus bureau statistics. The propor- 
of mortgaged homes in 1910 was 16 
gent., or 2.5 per cent, less than in 


T THE FARMER WANTS 
(Forest Free Press) 


@ are repeatedly told that Canada’s 
t must depend chiefly on agricul- 


production. 


our Government is really desirous 
imulating the production of food 
y xgcthey have to do is to extend to the 
ners the same encouragement they 


p extended to others. 


e have stimulated the manufactur- 
by a protective noliev that has en- 
¢@ them to obtain prices fifty per 
above the real value of their pro- 
- and givine them raw mater- 
or by refunding the duty they 
on raw material. 


© have stimulated the big publish- 


by exempting their presses and 
setting machines from taxation, 
n the war tax. 


© have stimulated our railway 
nates by giving them subsidies to 
amount of a billion dollars, and 
nh practically tax exemption. 


fe have stimulated our many bank- 
by allowing the people only . three 
cent, interest on savings, while we 


_some Jew in Europe or New York 
and six per cent. on Government 


i the other hand we have taken the 
life-blood out of the farmer by 
essive taxation for the benefit of the 
bines, and then further handicapped 
by making him carry the burdens 
the privileged classes have escaped. 
Ow, suppose we try the plan of 
fulating the farmer by placing him 
something like an equal footing with 
e in other occupations. Put all his 
lements on the free list, (he won’t 
to be exempt from the war tax); 
are for him fair transpertation rates; 
bn his market outlet, and relieve him 
m the payment of the taxes which 
railway and other corpora 
gid pay. 
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Province of Alberta 
Twsnty-Year 6% Gold Bonds 


Dated Ist October, 1921 Due ist October, 1941 


Principal and half-yearly interest (1st April 
and October) payable in gold at Toronto, Mon- 
treal or Edmonton at’ the holder’s option. 
Bonds ‘may be registered as to principal. De- 


nominatioris: 


$1,000 


Trustee Investment in .the. Province of . 
Alberta, British Columbia, Saskatch- 
ewan, Manitoba, Ontario and Prince Ed- 
ward Island, Price: 98.29 and interest, . 


Yielding 6.15 per cent. 


The bonds are ready for immediate delivery. 
Orders may be telegraphed or telephoned at 


our expense. 


A. E. AMES & CO. 


74 BROADWAY..,........ 


HARRIS UST 
BELMONT HOUSE 


HOP RO Rewer eee eweee 


sowsevevcedeoouse mates 
VICTORIA, B. C. 


iven in answer to direct requests from. investo: 
Pete FINANCIAL POST. Only questions Vaupectiig saseri. 


mail direct. We 


RISTIAN’S NATURAL FOOD 


~R. Edmonton—I bought a few 


in Christian’s 
mpany in 1907. Kindly advise me if 
company is still in existence and 
of shares. : 


Natural Food 


B. C. AMALGAMATED COAL 


Enquirer, Belleville—Would like’ somc 
tion regarding the British 


Columbia Amalgamated Coal Company | 


' incorporated under the laws of the Stat« 


As regards the British Columbia]: 


ted Coal Co., our informa- 


P Oregon on January 6, 1013, for]! 


payment of annua! license fees. 


REAL ESTATE 


niedsr, Mount Forest—Would like tc 
know what you think about the rea! 
‘estate business now. Do you think it 


7 If so, how soon 


being required for building 

Investors. have not forgot- 

en the experiences of some years ago 
‘with real estate, and, in addition to 


~~ this, tax obligations are becoming so 


heavy that people do not care to car- 
non-revenue producing property 

except with the prospect of a compar- 

atively quick turnover. : 


Telegraph 
and Telephone 


Bonds 


an unexcelied, 
nave safety 


the class is the 
of 7% Bonds of Mari- 
time Telegraph & Tel- 
ephone Company, due 
mil controls 


would remind correspondents that it is 


| Reader, Belleville—Can you give me 
jany information regarding the Eclipse 
‘Mining Company? This company was ap- 


‘rarently incorporated under the laws of 
‘the State of Washington, . 


We are informed that the Eclipse 
Mining Company failed to pay its an- 
nual license fees and was stricken 
‘August 28rd, 1909. It has had no 


legal, corporate existence in the state - 


of Washington since the above date. 


NO-EG PRODUCTS 


Reader, Fonthill--will you please ad- 
vise me regarding the merits from an in- 
:vestment standpoint of the preferred 
stock of No-Eg -Products Co. 

Although the No-Eg Product Com- 
(pany, Ltd., has been in business for 
‘a number of years it seems to have 
made little progress and an author- 
lity in the grocery trade states that 
‘it has practically no distribution. The 


‘Company claims to have a product 


which will take the place of eggs for 
‘baking but it does not seem to have 
so far convinced the public of this 
‘claim. Under the circumstances 
from the investment standpoint, we 
could only regard it as a speculation 
‘with deferred and indefinite  pros- 


ipects. 


THE BIG LESSON WRIGLEY 
LEARNED IN DULL TIMES 


“The result of my investigation 
was that I signed up in the midst of 
the depression of 1907 for $1,500,000 
worth of advertising—our first na- 
tional contract and a very large one 
indeed for us at that time. It was, 


= you see, another restraint in the 
Pate of an opportunity for immediate 


fit. 


' “But for once the policy did not 
nvolve -the sacrifice of immediate 
fits even. We really had expect- 
it would. We were after the viv- 
d impression we thought we could 
make on,dealers and consumers at a 


time when so few people were trying 


to sell them, and we were willing to 


bay something for that. We were 
willing to wait for our returns. But 
we did not have to wait. They came 
tenerously enough even the first 
ménth to meet what had seemed an 
enormous first payment on the ad- 


vertising, due at the end of the 


month, and the payments every 
month thereafter were entirely met 
out of the increase in our profits, 
with a continually widening margin 
to spare.’"—Wm. Wrigley, Jr., in 


“System.” 
' A -BANK’S BIRTHDAY 


A Regular Birthday Cake and Sou- 
venirs for Customers 


The Central Manufacturing District 
Bank, Chicago, recently completed an 
unusual birthday celebration. In the 
bank lobby a real birthday cake was 
placed. at the top of a flight of stairs 


containing nine steps, each step show- 
ing in figures the bank’s growth in 


ldeposits year by year. On special 


days all visitors were given a souven- 
ir, the ladies receiving roses and the 
men getting cigars. A special feat- 
ure for all new saving depositors was 
the presentation of eash prizes rang- 
ing all the way frem 25c to $10.00. 
As a direct result of this celebration 


over 1700 new savings accounts were 
added to the bank’s ledgers, 


oe THE FINANCIAL POST 
Pulpwood Possibiltiies in 


Southern 


British Columbia 


Immense Forest Resources and Potential Water Powers 


Are Conveniently 


j 


Available—Some 


Interesting Figures 


I have already tried to mak 
clear that because’ smelters have “tie. 
mantled and copper mines petered 
out, the death knell has not sounded 
for those particular areas in British 
Columbia. Fruit farming will re- 
place mining in some sections, inval- 
id hospitals and soldier settlements 
in others; but Southern British Col- 
umbia’s best is in a resource, which 
she has not yet tapped, though it 


flaunts its wealth before the eyes 
of all men. 


I refer to the pulpwood forests 
within a stone’s throw of the best 
water power in the world—low cost 
of installation and short distance 
transmission—and the best quality 
of water in the world for the color 
of good newsprint paper, 


Though paper prices have tumbled 
from the giddy apex of a year ago, 
the essential facts of the situation 
remain the same. These facts are— 

Soon as the hard times pass and 
advertising revives, the demand for 
newsprint paper in the United 
States will be at its greatest; and 
the supply of newsprint paper in the 
United States at its lowest. Of the 
two million tons yearly required in 
the United States to-day, Canada 
supplies from three to four-tenths 
now. In ten years, the United 
States will have no pulpwood left 
east of the Mississippi, and though 
supplies can be drawn from Ontario, 
Quebec, New Brunswick and New- 
foundland, don’t ‘forget these facts: 

The best areas near water power 
that does not freeze during the win- 
ter are already taken in the Eastern 
Provinces; and while Newfoundland 
offers a water freight of $2 to $3 
ton compared to a rail rate of $6 
to $11 from the Canadian Provinces, 
Newfoundland’s areas yield only 
four to six tons to the acre, where 
Eastern Canada areas run as high as 
forty and seldom as low as four. 

The one great and _  exhaustless 
pulpwood section in America is Bri- 
tish Columbia. Rates from Coast to 
the Eastern States run from $21 to 
$24; from Central British Columbia 
at from $16 to $17. 

Take~but one area-as- typical of 
what British Columbia has in pulp- 
wood resources—round Nelson, B. 
C., the former seat of power for 


By AGNES C. LAUT. 


great smelter industries - that no 
longer operate. I quote from the 
report of an engineer from one of 
the big paper mills on the Pacific 
Coast: 

“They have timber enough in the 
vicinity of Nelson to keep several 
large pulp mills running for a gen- 
eration. They are in close proxim- 
ity to the largest water power west 
of Niagara in the Kootenay and 
Pend Oreille Rivers. Lime rock of 
superior quality lies on the shore 
of Kootenay Lake within a few miles 
of Nelson. As the sulphur for pulp 
mills comes from Texas, they have 
a shorter haul.than any of the Brit- 
ish Columbia mills. The water in 
Kootenay Lake is very clear, another 
excellent feature in: making high 
grade paper. 


ductions and calculations for the fut- 
ure. A ehart maker may be a good 
prophet, but the moment he becomes 
a prophet he ceases to treat of facts 
and enters upon an entirely different 
field, the field of theory. 


Banking in practice and in fiction 
are not the same, and there are few 


| novels which attempt to show any of 


the steps by which the hero climbs 
from the junior grades to the chief 
| executive positions. The course it- 
self is not an easy one. It is usual- 
ly a record of hard work, and work 
as a subject does not lend itself 
readily to the flights of fancy which 
a best seller demands. 

In Canadian fiction the trade or 
profession of the characters is gen- 
erally ignored, or else is merely in- 
cidental, and the banking profession 
is no worse treated by novelists than 
any other. This may be due to the 
ismall field in banking. There are 


\less than twenty banks in Canada 
Good sites can be se-|and the riumber of Presidents or 


cured close to the city with lake | Vice-Presidents is necessarily limit- 
frontage and on both the Canadian ed. With over four thousand branch- 


Pacific Railway and the Great 
Northern Railway. These .sites are 
close enough to Nelson ‘so that the 
Company building a miil would not 
have to build a town for their em- 
ployees; they can. be accommodsted 
by the townspeople. Climatic condi- 
tions in this locality are excellent, 
there being no extreme cold or ex- 
treme wet weather. Men can work 
in the woods in comfort all the year 
round, and this insures a good class 


of workers who are satisfied with | 


conditions, Transportation is cxcel- 
lent. The timber can be brought to 
the mill either by rail or water and 
the markets “an be reached hy two 
International roads, the Canadian 
Pacific and the Great Northern Rail- 
ways, and the product of the mills 
can be put into the Middle West at a 
reasonable cost.” 

Now, how muck timber has Nelson 
available for pulpwood? By actual 
survey, 68,375,000 cords, or supply 
for 220 years for a 500 ton a day 
pulp mill. At $80 a ton, 500 tons 
means $40,000 a day output for one 
moderate sized mill and that in a 
year means over $12,000,000 turn- 
over of cash to Nelson for one mill. 


I venture to say pulpwood wealt’ | 


promises more to British Columbia 
in a year than all her mines have 
turned out in fifty years. I shall 
go into this more fully in MacLeans 


Magazine. ' 
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The Use 


Of Charts 


By GEORGE 8S. MUMFORD 
President Commonwealth Trust Company, 


Boston. 


The flood of statistics that pours 
out daily over the business world is 
becoming so great as to create a not 
unreasonable doubt of its utility. 


Mere tables of figures are of little 


use except to the very few experts 
trained in special fields who may be 
able to draw deductions and taking 
them as guides to make useful cal- 
culations for the future. 


There are some who recognize the 
needs of those of us who do not pre- 
tend to be experts and tliese under- 
take to satisfy those needs by charts 
which give graphic pictures of the 
past, of the rise from periods of de- 
pression to periods of active busi- 


ness and the reverse of the picture 


down again to the inevitable times 


of poor business, intending to be in 
such a form as to make it easy to 
read the future. At first such 
charts cannot fail to carry convic- 
tion and the comfortable thought 


that at least the expert who drew 


them up has profited by me know- 


ledge he possesses, and doubt- 
‘less himself made a fortune by sel- 
ling and buying in aecordance with 
the lessons that his. charts teach. 
It is probably true that if a man 


bought stocks @ wheat or cotton 


when the market was dull and times 


were bad and always sold out on an 
active market im time of general 
prosperity that he would consistent- 


ly maake money, but there are very 
few aside from the chart makers who 


dare to predict how long a given 


peried of depression will continue or 
when the peak has been reached in a 
peried of activity. Some of the most 
serious failures during the past year 
were of merchants who bought raw 
materials because they thought the 


bottom prices had been reached, only] 


to experience a further drop neces- 
sitating a marking down of invent- 
ories of goods almost as soon as they 
were purchased. ‘In buying stocks 
similar experiences are familiar 
enough. 

A Matter of Experience 


In a matter so vital to all business 


men as this, it would be a great re- 
lief if they could only turn to the 
charts of business conditions and 
buy when ‘these indicated that the 


time was ripe. But unfortunately it 


is seldom that public demand in any 
two different lines of trade acts ex- 
actly the same at. any given time, 
and a merchant is obliged to depend 
wholly on the judgment that his own 


experience in his own particular line 
of trdde has given him. 

At the present time he will notice 
that after several months of falling 
prices, some staple commodities have 
risen in price during the past few 
weeks. Cotton is higher, steel is 
higher, copper has advanced and so 


has wool. This may well be taken to 


mean that the corner has turned in 
all such and that it is time to lay in 
stécks. It would be a rash man, how- 
ever, who assumes that all other 
things had reached their low point 
and that it is now safe to buy indis- 


criminately. The charts may so in- 


dicate because they must necessarily 
show the average condition, but of 
what use are charts to the tanner for 
instance if he cannot secure orders 
for his leather or to the mill owner 
if there is no market for his output. 


We are told that Germany is a 
nation of statisticians, that their bus- 


iness men know accurately the trade 
figures im their owm and in all other 
countries on the globe, that before 
the war they had im the possession of 
their government complete and ac- 


curate details as to the military and 


naval situation of every other im- 
portant power, but the history of the 


war proved that all this availed them | . 


little and that they more often than 
not used these statistics to their own 
disadvantage. 


It would be absurd to argue that 


these vast arrays of fgwwes, of tables, 
of statistics, of curves ami charts is 
of no value, for ef come they do 
present a clearer and more accurate 
nicture ef than we 


,es in the. Dominion there ‘are, of 
course, a large number of men in, the 
business, but in a novel no one both- 
ers about a character unless he is a 
Vice President, at least. ‘If he is 
young and‘a junior he has chances, 
and therefore the novelist, like the 
matchmaking mother, may take him 
up for the sake of the possibilities. 

In American fiction the banker is 
'seldom given a fair show. He is 
‘either being skinned or is preparing 
;an unpleasant surprise for the hero, 
who has had to borrow on collateral, 
which the. villian, with the aid of 
the banker, intends to get hold of. 
The banker in’ such cases is usually 
an old man with a most unpleasant 
reputation. He is seldom one of the 
prominent characters, but mostly one 
of those on whom the hero cuts his 
financial teeth, his place in the 
‘scheme being something like the 
| sparring partners, on whom the as- 
piring champion practices his right 
hooks and upper cuts in preparation 
for his next match. : 

Occasionally, of course, there is 
|one banker to whom the harassed 
hero turns for comfort and advice, 
| but he is always a Westerner who in 
his, youth was a cowpuncher. He 
has made his pile and started a bank. 
It is inferred of course that his vir- 
tues are the result of his former ex- 
periences, and that they have remain- 
ed with him in spite of his present 
occupation. ‘ 


During the war a British officer, 
in‘ the United States on ‘a mission, 
| was asked to address one of the big- 
gest conventions of bankers ever held 
jin that country. He remarked the 
‘size, but said that shortly before he 
had seen a larger one in France, 
where his duties had taken him to 
an infantry brigade which had just 
come out of the front line trenches 
j with a heavy casualty list. Every 


‘man in the brigade was from a 
British bank. The war record of 


bankers in Canada was one to be 
proud of. . Out of, roughly, eighteen 
{thousand men in our banks in 1914 
|there were some nine thousand en- 
listments, and these young Canadians 


won their fair share of honors for 
brilliant work in action. 


.George F. Baker, the Sphinx of Wall 
Street and one of the richest men in 
the country, is now appearing in the 


movies, The current release of a news 


film picturing the inauguration of a new 


president at Cornell shows Mr. Baker in 
the act of applying a trowel full of 
mortar to the corner stone of a new 
$1,500,000 chemical research laboratory 
which he presented to the University. 
Later, he actually poses with Charles M. 


Schwab and the retiring and new presi- 


dents of the college. Mr. Baker never 
allows himself to be interviewed and 
biographers are obliged to rely on his 
friends for information concerning the 


life of this important but very retiring 
banker. 


A Change in 
Conditions 
The new Greenshields 
Review tells how. and 
why business condi- 
tions have nowchanged 
in Canada and through- 
out the world. * The 
extent of the change and 
what may be expected | 
of it are matters of vital 
importance to .every 

business man. 


Write for a copy 
to-day. 


Greenshields & Co. | 


Montreal: 17 St. John. Street 
Toronto: 14 King Street East 


100 YEARS’ PEACE PARK 


Estimate of 10,000,000 Cords as An- 
nual Production . 


Taking as his text a quotation from — 
an article in the “Pulp and Paper™ 
Number of THE FINANCIAL POST, 
which stated that 10,000 cords of | 
pulpwood could be produced from-a 
planted area of 50 miles, T. Kennard 
Thomson, the well known 


consulting 
engineer of New York, brings for- 
ward again his plan for the estab- 
lishment of “A 100 Years’ 


twenty miles, from Lake Superior. 
the Pacific Ocean, about 1500 


and forest and home 

mals, birds and fish. 

a “wind break,” would improve 
climate, and increase the 

the adjoining land, and in 

would be a profit 

the sale of timber, furs, 

etc, Taking the basis of the esti- 
mate in these columns Mr. Thomson 
estimates that this park would yield 


from ten to twelve millions of cords | 
Forbes Mepesiogn ; 


HAMPERING ALLIANCES. 


(Farm and Ranch Review.) 

Very occasionally a reader of The 
Review writes me deploring ‘the face 
that we are, editorially, enicanaips te 
organized labor. I cannot comprehend 
how such an impression could go 
abroad. The Review is a farm journal 
and, as such, has no interest whatever, 
good, bad, or indifferent, in any other 
economic group, be it lawyers, doctors 
or mechanics, The Review deems any 
politica! alliance with the Sher ee 
absolutely impossible of succe: ac- 
complishment, the interests of agricul- 
ture being almost diametrically oppos- . 
ed to those of organized "labor.- Any 
sane person should be able to under- 
stand that a political alliance should 
not be dishonestly based on mere tem- 


porary expediency, but should rest on 


mutual interest and principles in com- 


mon. 


So far it has not been shown, that 
any such common meeting ground ex- 
ists and = —— qe near- 
alliance—in some © e ? 
the general political flirtation indulged 


in everywhere, on both sides, must, 
therefore, be regarded purely as a 
clumsy attempt to play politics. An of- 
ficial alliance must rest on a joint poli- 
tical platform. 1 some one kindly 
draft it and submit it to 3 ‘ 
for approval? Then we will know where 
we are at. In the meanwhile, no 

reason exists why labor and 


ture 
should not live together in utmost har- 


mony, We must, however, at all costs. 


avoid dishonest compromises in legis 
tive and administrative matters. : 
lies the danger of this extremely in- 
tangible “alliance” or “understanding” 
or whatever it is supposed to~ be. ; 


City of London, Ont. 


6% Bends 


Due 


June 30th, 1923-31 


Choice of nine maturities. 
Londen is the fourth largest city imthe Prov. . 


point of view. 


ince of Ontario and ranks high from a financial 


Price: Rate te Yield 6.20% 
Write for descriptive circular. 
Wood, Gundy & Company 


Montreal 
Winnipeg 


$6 King Street West 
Toronto 


New York 
Leadon, Eng. 





; 


Wreoller > sas 


26,280.00) 


PROVINCE of ALBERTA 
+% Bonds 


Maturing on November 1, 1922. 
lO YIELD 6.40% 
HARRIS, F ORBES | & COMPANY 


C. P. R. Building, TORONTO x. 218t. John Street, MONTREAL 


We Own and aiacs United Ficecantiis of 
Stormont, Dundas and Glengarry 


64% Coupon Bonds 
Dated 2nd January, 1921 * Due 2nd January, 1923-30 
Principal and Interest payable Toronto, Montreal and Cornwall 
Price: Rates to Yield 6.35-25% 
United Financial Corporation Limited 


14 King Street, East, TORONTO 
_ MONTREAL 


OTIS & CO. 


United States and Foreign Government Bonds 
Municipal and Corporation Bonds 
Preferred and Common Stocks 
. Foreign Exchange 
Acceptances 


; We uipadervetty recommend the 
8% Cumulative Preferred Stock of 
English Electric Company of 


as one of the soundest investments ever bef 
the Canadian public. ie Wi ate tee” eee er the 
severest investigation from every angle. 


With the Preferred Stock a * 


Bonus of 40% Common Stock 


is offered to the investor. Judging by the records of 
other Canadian Electrical Companies which have 
substantia’ dividends 


Gnadian 
Corporation 
' Limited 


Established 1910 
st East TORONTO 


Phone Adelaide 6956. 


56 King 


J.A.Gairdner J.A.G.Clarke 
O. A. Doherty 


take pleasure in announcing 
the formation of a partner- 
ship for the purpose of deal- 
ing in Government and Mun- 
icipal Bonds. 


s 


Gairdner, Clarke & Co. 


120 Bay Street 
Toronto 


November 10th 1921 Telephone : Adelaide 5070 
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NEWS OF 
CULTIVATE SMALL 
INVESTORS, ADVICE 


GIVEN BOND FIRMS 


Small Men of To-day Are 
Big Investors of the 


Future 


BAN “BLUE-SKY” MEN 


‘Not All Houses Can Handle 
This Business, But Con- 


certed Action Will 
. Help 


Small investors with an aggregate 


|| income of billions of dollars a year 


are being left to the mercies of 
swindlers and blue sky promoters to 


ian alarming extent, because legiti- 


mate security dealers have no com- 
prehensive and effective way of 
reaching and educating these invest- 
ors. This was the conclusion stated 


: i ito the Investment Bankers Associa- 
ii tion of America by J. W. Wilder, vice- 


president of the Albert Frank & Co., 
advertising agency of New York and 
Chicago at the New Orleans con- 
vention. 

“Mr. Wilder admitted the difficulties 
of selling small amounts of bonds to 
small investors and stated that he 
would not for a moment suggest 
that all investment institutions 
should go out after the little fellow 
to secure his. $100, $500 or $1,000 
order. “There are Woolworth’s and 
Tiffany’s in the investment field, as 
in the mercantile field and Tiffany 
cannot do business by the Woolworth 
method,” admitted the speaker but 
he challenged the bond dealers by 
concerted effort to work out a cam- 
paign of co-operation wilh the press 
to wipe out the crying evil of waste 
and loss due to their neglect of a 
field which the “blue-sky” men and 
“get rich quick” swindlers were only 
too eager to cultivate. Mr. Wilder 


said: 

“The little man of to-day is the bi 
most at tomorrow. Throughout the lan 
there are thousands of young fellows 
struggling along on low salaries, un- 
able now to buy more than one $100 
bond a year and not likely to do that 
unless they can do so on a monthly Rey: 
ment basis, yet who are spending their 
nights—not at the movies or on the 
streets—but in the quiet of little hall 
bedrooms or at night schools studying 
and preparing themselves for big things 
ahead. Many of these boys and young 
men will some day be the heads of great 
corporations, presidents of banks, rail- 
road officials, influential lawyers, capi- 
talists and statesmen, and therefore 
large buyers of bonds. 


Future Business Valuable 


“Yet few of them could or would buy 
bonds outright now. They must buy on 
partial payments if at all. Some of 
them are already buying from some of 
you. Some, in their desire to get ahead, 
are ignorantly buying worthless stocks, 
thus not only ruining their own chances 
for success but also depriving the world 
of the fruits of their potential genius. 
Their investment business, if secured 
now, would mean great things for you 
in the future. 

“What if you had sold $100 bonds on 
partial payments to John D. Rockfeller 
back in the days when he was religious- 
ly making entries in his little’ “Ledger 
A,” or to Marshall Field when he was 
a poor store clerk; or to George East- 
man when he was working in a bank; 
or to Warren G. Harding when he was 
setting type on his little country news- 
paper! Would not these men, as they 
advanced in life, have remembered the 
aid you gave them with a feeling of 
deep obligation and, as their invest- 
ments grew constantly larger, would 
they not have done all or most of their 
buying from you? 

“These men are the exception I know, 
yet just such boys as these men were 
are passing your doors every dey (and 
it would not take many such “excep- 
ticns” a few years from now to take 

| care of large blocks of your bonds) 
while those now poor, who will achieve 
substantial success (not riches,) are of 
course numbered by the thousands. 

“I fully realize that all Investment 
Bankers are not equipped to handle this 
business. Many do not want it. I do 
not wish it to be thought that I advo- 
cate partial payment selling for all deal- 
ers. It would be unwise for many to 
attempt to cultivate this field. 

“But, whatever the nature of your 
business, the opportunity for humaniz- 
ing your sales efforts is open to you. 
You can do this and still be dignified— 
unless by dignity you mean the elimin- 
ation of all that is human. 

“Eliminate the ‘blue sky’ vendor 
Educate the great army of non+bond 
buyers, large and small. Humanize 
your advertising and sales ‘literature. 
Make it easier, by partial payments or 
otherwise, for people to buy your bonds. 
If you do these things, future conven- 
tions of the Investment Bankers Associa- 
tion will record an astounding growth 
in the sale of investment bonds.” 


WATFORD BONDS SOLD 
Dominion Securities Corporation 
have brought $18,000 of Z0 install- 
ment, 6 per cent. bonds of Watford, 
— at 95,245, a 6.65 per cent. 
asis, 


LT 


DS aE a. 


THE BOND MARKET 


BOND BAROMETER 
Yields on Representative Bonds in the 


Present Market, 


1 year ago Yield! 
6.25 5.93 
5.18 
¥ 5.68 
Victories (1934) .5.98 
Victories (1937) 


PROVINCIAL BONDS 


| 


J 
MUNICIPAL BONDS 


Ht Winnipeg ee Siceeks odes 6.25 


PUBLIC UTILITIES 
Bell Telephone 
Cedar Rapids* 
Montreal Trams. .. .. .. 
INDUSTRIALS. 
Steel of Canada* 
Dominion Iron 
Penman’s ,. 
Asbestos .. 
Canada Bread 


* Payable N.Y. 


COUPON RATE IS 5% 
YET ON THESE BONDS 


Niagara Falls Sells $225,000 
Issue to Wood, Gundy 
and Co. 


Niagara Falls has consistently de- 
clined to increase its coupon rate from 
5 per cent. and 5% per cent. and for 
the past two years has been selling 
its bonds at a considerable loss on 
the initial amount of capital raised. 

In an issue sold this week the cou- 
pon rate was 5 per cent. Wood, 
Gundy & Co., bought from the city 
$24,734 of twenty installment 5 per 
cent debentures and $204,166 of ten 
installment bonds at 91.671 the 
money costing the town around 6.60 
per cent. 

There were several bids: 

Wood, Gundy & Co. ... ... ... ... 91.67 

: Ss epee » 91.61 
- » 9147 

. 91.06 
90.84 
90.37 


United Financial Corp . 
R. C, Matthews & Co 
McLeod, Young, Weir & Co. ... .. 


YIELDS ARE TOO HIGH 
THINKS EDW. CRONYN 


Low Point in Bonds Has Been 
Recorded Is His 
Opinion 


Edward Cronyn & Co., take a 
‘very optimistic view of the bond mar- 
ket and indicate very definite reas®ns 
for their belief that the bond market 
will improve from now on. They 
Say: 

“We are entirely satisfied that in the 
case of the highest ciass of securities, 
our Government and Municipal bonds, 
the low point has been recorded and 
higher prices are on the way. We be- 
lieve that the return on these bonds at 
present is too high and not justified 
when consideration is given to their 
great intrinsic value and we believe that 
sentiment, which is so dominating a 
factor in market movements, has now 
undergone a definite turn for the better 
which is gaining ground each day. 

“The best financial judges we know 
are very definitely of this opinion and 
believe that the world’s financial position 
which has been in such a state of un- 
certainty, is showing a distinct im- 
provement from month to month, con- 
sistent enough to prevent their stress- 
ing unduly the smallness of each month's 
progress.” ‘ 


B. C. HAS SURPLUS 

British Columbia revenue for the 
first few months of the present fiscal 
year or from April 1 to September 
30 was $9,522,128 on current account. 
Current expenditures was $7,266,684 
in addition to $1,479,004 of: capital 
expenditures charged to income, a 
total outlay against this revenue of 
$8,745,688. 


UPWARD SWING IN 
BONDS HAS BEGUN: 


NOW, MANY THINK 


The Followers of Economic 


Cycles Say “Buy 
. Bonds Now” 


INCOMES ARE CHEAP 


Ten Thousand Dollars Buys a 
Fairly Healthy Revenue 


At the Present 
Prices 


Now is the time to buy good bonds. 
Not only investment bankers but 


students of economic and financial 
matters generally are urging the 
present, as the time when bonds are 
at a lower general level than they are 
likely to attain for many years. 

Another way of putting it is that 
$100 or $1000 or any given sum will 
buy a much larger dependable future 
income to-day than it would have 
bought ten, twenty or thirty years 
ago and than it is likely to buy a few 
years hence. This is an illuminating 
way of expressing it. The man who 
buys bonds is Buying an income and 
he is looking for safety, assured in- 
come return, convenience, saleability, 
and possibi'ities of appreciation and 
if he is a sound investor he is look- 
ing for them in about that order. He 
is not out for a speculative profit 
and if he buys good bonds he need 
not expect to get it. He is buying 
an income. 

There: are financial students who 
point to economic cycles and trace 
in them the reasons for their convic- 
tion that vrices of bonds must rise. 
The world goes around the sun in a 
circle—or almost that—and economic 
and business movemerits pursue 4 
similar course. A period of inflation 
with rising prices, high rents, exorb- 
itant wages is followed inevitably by 
a period of deflation with falling 
prices, lower rents, unemployment 
and wage reductions. And in bonds 
too :there are similar movements. 
Bond prices will not necessarily fol- 
low commodity prices, in fact, they 
may easily act in the opposite direc- 
tion. In a veriod of inflation money 
is apt to be more in demand—real 
money at least—and interest rates 
may rise. Bonds decline in value de- 
cause the interest rate is not suffic- 
ient to make them attractive and 
newer bonds with higher coupon rates 
take precedence around the par 
mark. The movement progresses 
along the inevitable cycle and soon 
money rates are declining and bonds 
begin to stiffen. 


The Upward Movement 


If one could back his judgment 
to choose the particular phase in the 
cycle, when the downward movement 
has spent its force and bonds begin to 
rise in price again, then there would 
be no difficulty in preventing pos- 
sible extinction of, capital. In the 
opinion of many people that time has 
come. 

The man who invested’ $10,000 in 
1900 is drawing $400 a year: interest 
now. . That $400 has increased in 
purchasing) power during the past 
year, it is true, but still is worth 
less in terms of commodities than it 
was when he made his investment. 
If his investment is in a very long 
term bond—due 1940 or 1950 or there- 
about—the capital value of his hold- 
ings has declined very seriously, In 
a rising market for bonds which 


BOND MOVEMENTS OF THE WEEK _ 


Int. Due 
Rate Year Yield High 
1942 7.38 80 


BONDS-- 

Asbestos 

Bell Telephone . 
Can. Bread .. . 
Can. Car... .. 
Cedar Rapids . 
Dom. Coal .. 
Dom. Cotton .. 
Dom, Iron... .. 
Dom. Textile C 
Hillerest .. .. 
Lyall Cons. .... 
Mont’l, Sept. '23 
Mont’l, Dee. ’22 


1953 5.67 92° 
1940 5.87 90 
1922 17.76 99% 
1929 7.07 87 
1925 7.33 95% 
1940 8.03 70 
1932 9.40 75 
1923 6.42 100 
1922 2.60 108 
1932 6.67 96% 
1939 8.93 68 
1935 7.48 79 
1951 8.67 87% 
1927 7.77 86 


Ogilvie .. .. .. 
Quebec Rly. ... 
BR ya ge es 
Wayagamack .. 
Winnipeg Elec.. 
War Loan,‘ 1925 
Do., (1981) . 
Do., (1987) . 
Victory, 1922 . 
Do., (1923) . 
(1924) . 

(1927) . 

(1933) . 

(1934) . 


AAAAMHAAAARAARAAMRAIRAAMA GAH 


HUT NEN oT 
PRR EK 


1925 6.26 95.75 92.00 95.35 
1931 5.93 95.25 90.05 92.85 
1937 5.18 98.50 94.50 
1922 6.03 99.95 9662 99.30 
1928. 6.15 99.50 95.50 98.50 
1924 6.31 98.50 94.25 
1927 5.93 99.12 95.25 
1933 5.68, 99.00 95.12 
1934 5.98 96.12 92.25 95.55 
1987 5.51 100,50 96.50 


Range 1921 Latest Price Week End. Novy. 8 
High 


Low Ask Bid 
73 75 


1925 6,83 93% 82 91 92 
1941 7,18 87% 81% % 
1939 6.77 98% 87% 


78% 
70 


95.30 95.00 
93.00 92.30 
97.90 97.25 
99.40 98.90 
98.50 98.10 
97.60 97.10 
98.00 97.00 
98.40 97.50 
95.70 94.75 

98.90 
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We Own and offer ; 
Province of Manitoba, — 
20 year 6% Coupon Bonds 


| Due 1 June 1941 


Prices: 98:85 and accrued inte 
Yielding 6.10% 


|R. C. Matthews & C 


Bon Dealers ; 
C.P.R. Building, TORONTO — 


L. M. Green & 


Members Toronto Stock Exchange _ 


INVESTMENT : | 
SECURITIES 


for 


|Victory Bonds 


means lower money rates the rs 
happens. And if as many people. 
think bonds. are due for an upwan 
swing of extended duration the m 
who invests $10,000 in a long te 
6% bond to-day will buy an income 
of $600 a year that will undoubtedly 
increase its purchasing value at the 
same time that his $10,000 increases 
in capital value. 

The man who is willing to diste- 
gard seasonable movements in bonds 
—and most bond buyers are—will 
benefit from buying bonds any time 
during the next year. 
prices seem to be ~ strengthening 
daily, now is a good purchasing © 
period. ; 


SASKATCHEWAN. 


_ The following is a list of authoriza- 4 
tions granted by the local gove 


board from October 15tr to October » 


22nd, 1921. 


Schools—Alluvia, $600; : 
Ware on $600; Prairie, $1,000; — 


Teléphones—Baynton, $24,300; East: 


| Rocanville, $8,600; Homestead, $1 ba 


High, Bluff, $1,900; Crocus Bells, 


And as the 


“I know of no way of 
Judging the future but by 
the past.” __ = 
Patrick Henry 
The name and standing. 
of a financial corporation 
is of vital. importance to 
the investor who acts upon 
its recommendations. 


The ever - increasing 
clientele of the National 
City Company is our best 
recommendation to you. 


We would like to ex- 
tend our service to you. 
Please ask us for partic- 
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Members Toronto Steck Exchange 


INVESTMENT *° 
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ion Bank Bldg., Toronto 


ictory Bonds 


‘Safety 


i 


Assured Interest’ 
Return and — 
| Saleability 


edward Cronyn & Co. 
Members Torente Stock Exchar ge 
Sronyn Bidg. Bay St. Toronto 


aes. Saar en paeeeeeeneen inal 


sebec Municipal 
Industrial Bonds 


French Government 
issues 


G. Beaubien & Co. 


Members Montreal Stock 
Exchange 


Notre Dame St. West, Montreal 
Branch Offices: 
Quebec Three Rivers 
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Stock Brokers and Financial Agents 
Members 


‘Toronto Stock Exchange 
Montreal Stock Exchange 


__ Promptly effected in all its branches 
FIRE, AUTOMOBILE, ACCIDENT, LIABILITY, Etc. 


Intelligent advisory service 


OSLER, HAMMOND & NANTON ||: 


Municipal 


_and School 


CREDIT CANADA 


e LIMITED 
Dominion Express Building 


“I know of no way of 

judging the future but by 

the past.”’ 
Patrick Henry 


The name and standing 
of a financial corporation 
is of vital importance. to 
the investor who acts upon 
its recommendations. 


The ever - increksing 
clientele of the National 
City Company is our best 
recommendation to you. 


We would like to ex- 


tend our service to you. 
Please ask us for partic- 
ulars. 


Bond Prices 
are Advancing 


-looked for up- 

in the Bond 
Market is under way 
prices are advancing. 


We strongly advise the 
immediate purchase of 


of h ored le 
securities will mailed 
Showing a return fo from 


67fto 7% 


Send for it today. 


OHIN STARK & C9 


‘870 
OVAL RANK BUILOING ~~ * 


bert Certs W. G. H. Browne 


~ Cassels, 
Browne & Co. 


Mambere Toronto Stech 
Exehange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago aad 
Washington 


“What they are 
' and 
How tobuy them” ~ 


We have just issued an 8-page 


pamphlet, compiled to assist the 
prospective investor in understanding 
more readily tne adveateges ard 
procedure in connection with the 
purchase cr hign grade bonds. 


A copy will be mailed upon teuest 
—without obligation. 


Bono Department 


CANADA TRUST (0. 


14 KING ST. EAST. TORONTO. 


“WESTERN BOND ISSUES 


We Specialize in Western 
Povo ego 
Lougheed & Taylor, Limited 
CALGARY, ALTAg 


.| Past week, but 
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DOMINION LOAN 
_ RUMOR DID NOT 
FIND BELIEVERS 


Likely to Be Spring Before 
Refunding Will Be 
Discussed 


NEW YORK OPINION 


Dealers There Would Welcome 
Chance ata Nice Block 
of Canadian Govern- 
ment Bonds 


Reports to the effect. tha 
t . 
000 loan by the Giandiga nek, 
ment would be arranged in New York 
soon, got wide — ation during the 

; ttle i 

cussing a Dominion ty ‘dur wa 
election campaign 


New York opin- 
r that circulated this 


for a $300,000,000 loan ca 

little excitement in local oor ea 
This in spite of the fact that the 
amount of the loan at first seemed 
somewhat large and it was difficult 
to see how it was possible to predict 
the financial operations of a govern- 
ment not yet elected Even in the 
face of these obvious reasons for 
doubting the report there was a very 
widespread inclination to accept it 
at its face value by local bond deal- 
ers who are most interested in Can- 
adian flotations And the reason is 
not far to seek. The shelves of 
local dealers in standard bonds ap- 
proach a bareness the like of which 
has not been known for months. This 
fact and the fact that Canadian is- 
sues have gone unusually well within 
the past month or so, has of course 
made the dealers particularly eager 
to obtain new Canadian issues. This 
eagerness has feen materially in- 
creased by the strength of the bond 
market and the readiness with which 
the public are absorbing new dom- 
estic issues. This readiness on the 
part of the bond buying public may 
be gauged from the recent experience 
of the New York Telephone Co., and 
its bankers. The company announced 
that it hud applied to the Public Ser- 
vice Commission for the right to is- 
sue sume $50,000,000 of bonds. Noth- 
ing was said as to the terms of the 
toan. Yet within a few days the Cor- 
poration and its bankers were fairly 


}} swamped with applications for allot- 


ments. Bond buyers are apparently 
convinced that the days of high yield 
bond issues are drawing to a close 
and there is therefore more or less of 
a scramble to snap up high yield 
bonds. And in view of the condition 
of the call money market, the recent 
lowering of the discount rates at ten 
of the Federal Reserve Banks, and 
the rate at which the Treasury float- 
ed its latest issue of certificates, the 
basis. of this belief is apparently 
plain enough to see. 

Comment on th’s rumored flotation 
of the Dominion Government indi- 
eates that Toronto and Montreal bond 
dealers will strain every nerve to 
keep the new loan within the Domin- 
ion. While one cannot object to this 
intention either on the grounds of 
good business or sound economics, it 
must be acknowledged that the carry- 
ing out of such an intention e:ther in 
connection with a Dominion Govern- 


ment loan or in the case of any of 
the various refunding operations 
which seem likely to be undertaken 
here during 1922, will encounter 
strong competition from this side of 
the line. There will be similar com- 
petition in the case of any new 
Canadian floations. While the in- 
crease in the discount on the Cana- 
dian dollar in the United States that 
is likely to occur after the close of 


1} Wood, Gundy & Co. ... 
>| Harris, Forbes &Co. . 


the present year, is likely to 
strengthen the position of the Cana- 
dian bond houses in Canada, the gen- 
eral condition of the bond market 
here will likely make the temptation 
to raise Canadian loans in the United 
States in many cases too strong to 
resist. 


TWO SMALL BLOCKS 
_ SOLD BY ETOBICOKE 


[In All, $43,000 of Bonds Are 
Placed ‘By Suburb 
of Toronto 


Two townships adjacent to Toronto 
sold bond issues this week. In addi- 
tion York Township, Etobicoke 
Township sold a block of $43,000 of 
6% per cent. bonds, $35,000 repayable 
in twenty years, and $8000 in thirty 
years, to Dyment, Anderson & Co. 
The price paid was 101.55 beginning 
out at a basis of around 6.45 per cent. 

The bids that were submitted for 
the issue follow: 


Dyment, Anderson & Co... .. 101.55 


. ++ 101.028 
ge Sain oe OORT 
C. H. Burgess & Co. ... ... .... 100,02 
R. C. Matthews & Co. ... .... 100. 

Mackay-Mackay 99.76 
Brent, Noson 20.5 63056 ee ee: 10 


YORK TP. AGAIN IN ... 
THE BOND MARKET 


Fast Expanding Municipality 
Sells a $345,500 Issue 
of Debentures 


One of the heavy borrowing muni- 
cipalities ‘of the past year has been 
York Township, which: has been de. 
veloping into an urban community on 
the outskirts of ‘Toronto, that many 
local improvement projects have been 
required. 

Again this week the township sold 
a bond issue, disposing of $345,579 of 
6 per cent. 10 installment debentures | 
to the Dominion Securities Corpor- | 
ation at 97.837, a 6.47 per cent. basis, 

The tenders received were: 
Dominion Securities Corp. |... 


.» 97.837 
... 97.68 
. +» 9748 

Cais a 
McLeod, Young, Weir & Co. ... .. 97.27 
R. C. Matthews & Co., United Fin 

Be a pag ig aran: Wee 
Harris, Forbes & Co. ... ... .-.. 96.779 
C. H. Burgess &Co. ... ... ~.- 96.67 
Dyment, Anderson &-Co. <.. .-. 96.52 


| Tenders and By-Laws | 


Nov.14, Amherstburg—$43,885, 6 per 
cent, 10 instalment debentures. 

Nov. 25, Municipality of Carnarvon— 
$17,000, 6 per cent., 30 instalment de- 
sentures, D. Cameron, Treas; Township 
of Carnarvon, Province Bay, Ont. (See 
announcement on page 16.) 

Bx-LAWS TO Bk VOTED ON 
i Nov. 14, St, Thomas—$100,000 for the 
ion of Memorial Hospital. 
, London, Ont.--$ 
struction of a dam. 

Nov. 15, Hull, Que.—$540,000 for lo- 
cal improvements. 

January, Strattord, Ont.—-§30,000 for 
construction of bridge across the Avon 


river, 

DEBENTURE NOTES, 
WINDSOR—The Finance Committee 
f the City Council has instructed the 

City Clerk to advertise for bids on one 
of the largest: blocks of local improve- 
ment debentures ever disposed of by the 
city. The block of $800,000 includes ap- 
propriations for ‘street openings and 
paving that were authorized more than 
a year . 

ONT The Metropolitan Com- 
mission has recommended that the loan 
by-law of Ville St. Pierre for $70,000 be 
approved, on the condition that the 
municipality be required. to levy the 
necessary taxes to provide for the needs 
of the financial year. 


SASKATCHEWAN 


The following is a list. of debentures 
reported sold Sm Oct. 22nd to Oct, 
29th, 1921. 

Schools:—Little Bridge No. 4240,— 
$4600, 10 yrs. 8%, Waterman--Water- 
bury Mfg.; St. David, No. 4432, $4,000, 
10 yrs., 5%, Waterman-Waterbury Mfg. 
Kingscourt No, 4409, $4500, 15 yrs.,10% 
Waterman-Waterbury Mfg. Ernfold No. 
2600, $610., 10 yrs., 8%, Waterman- 
Waterbury Mfg., Walpole No. 4426, $500, 
10 yrs., 8%, Cliffo Ennis, Walpole. 
Marquette No. 2747, $12,500, 20 yrs, 8% 
Waterman-Waterbury Mfg. South Dean 
No. 3448, $1,400. 10 yrs., 8%, Waterman- 
Waterbury Mfg. Eddy, No. 1846, $4,200, 
15 yrs., 8%, aterman-Waterbury Mfg. 

eechy No. 4449, $4,000, 15 yrs., 8%, 

aterman-Waterbury Mfg. Flower Dale 
No. 687, $1,500, 10 yrs., 8%, C. C. Helm, 
Prelate. Hague No. 759, $3,000, 15 yrs. 
8 pe., H.P. Friesen; Rosthern, St. Wend- 
Birkett, Toronto. ’ 

Telephones:—Shallow Lake, $1100, 15 
elin, No, 2352, $3,500, 10 yrs., 8%, H. J. 
yrs., 8%, R. 0. Berwick, Regina; Speers, 
$1400, 15 yrs., 8%, J, A. Keatley, Speers. 
Regina. Hodgeville, $22,500, 15 yrs., 8%, 
C. C. Cross & Co., Regina. Penzance $2,- 
Aldford, $3800, 15 yrs., 8%, W. D. Craig, 
000, 15 yrs, 8%, C. C. Cross & Co., Re- 


tal Invest & Loan Co., Toronto, Lebret 
Villages: Druid, $1000, 5 yrs., 8%, Col- 
$2000, 10 years, 7%, G. H Harrison, Le- 


bret 
BRITISH COLUMBIA. 


160,000 for con- 


| STILL FEW BONDS: 
LIE UNABSORBED 
ON BOND MARKET 


Present Situation Only Em- 
phasizes Mr. Gundy’s 
Warning 


ee 


HAMILTON TO COME 


United States Has Taken Well 
Over Half of Our Issues 
During: This 
Year 


There is stil] an acute s 
high grade securities on fen Onannan 
market and municipalities of good 
financial standing would meet with a 
a welcome as borrowers now. 

Oo many issues have i 
the United States fee per 
fewer bonds to be absorbed by Can- 
adian investors. The market over- 
hang has disappeared and now there 
is the best bond market of the year. 

It is likely that more issues will be 
sold in the United States, Canadian 
bonds have actually reached a higher 
level in _that country than in Canada, 
a situation of great significance as 
forecasting even higher prices in Can- 
ada. Province of Ontario bonds have 
recently gone from a 6.15. to a 6.00 
per cent. yield basis in Canada but 
in the States have already touched a 
5.90 basis. City of Toronto bonds 
now selling at 6% per cent. in Canada 
sell at par to yield 6 per cent. in 
New York. These cases are typical, 


: The change in conditions emphas- 
izes the importance of the statement 
often made by Mr. J. H. Gundy, and 
repeated by him in an address last 
week to the effect that there is a dan- 
ger of borrowing being made too 
easy, tending to encourage borrowing 
unduly. If bonds are to be sold in the 
United States while Canadian inves- | 
tors are seeking investment for their 
funds certainly sound financial meth- | 
ods are not being adopted and Mr. | 
Grundy’s further statement that. “in| 
good times, other things being equal, | 
you should borrow at home,” is given | 
‘added weight. Mr. Grundy gave as. 
two reasons for borrowing in Canada 
the value of keeping debts at home 
and of keeping financial organizations 
strong. , 


Many Sold In U. S. A. 


Already this year well over half of 
all Canadian bond issues have been 
sold in the United States, i 

Little information is available as to 
possible forthcoming bond issues and 
Hamilton is the outstanding case. 
The city has been selling a few bonds 
locally but has $375,000 for a public 
school, $365,000 for bridges and an un- , 
known amount for a sewer yet to sell, 
Windsor has $800,000 of bonds to sell. 


CITY OF SOISSONS TO 
FINANCE IN CANADA 


From Our Own Correspondent. j 
Montreal—After a lengthy series 
of negotiations carried out personally 
in France by A. Simard, head of the- 
Municipal Debenture Corporation of | 
Quebec and Montreal, the City of, 
Soissons has arranged for a loan of 
$10,000,000 to assist in the rebuilding 
of the city. It is proposed to advance 
the sum of $1,500,000 at once by an- 
issue of bonds which will be offered’ 
in Canada, similar to those of the 
City of Paris that were taken up to; 
the extent of $6,000,000 during the 
past couple of years by a French- 
Canadian syndicate in Montreal. The 
balance of the $10,000,000 will be is- 
sued from time to time. Associated 
with the Municipal Debenture Cor- 
poration will be the Banque Provin- 
ciale, it is understood, and several 
other French-Canadian investment 
houses, 


City of Nanaimo—$3000, ten years, 6 
per cent., issued Sept. 28, 1921, | 
Township of Chilliwhack—$24,838, ten 
years, 6 per cent., issued Oct. 5, 1921. | 
City of Merritt—$8000, fifteen years, 
6 per cent., issued Oct. 5, 1921. i 
City of Prince George—$5000, fifteen 

years, 6 per-cent., issued Oct, 6, 1921. 
City of Prince George—$14,000, _fif- 
teen years, 6 per cent., issued Oct. 5, 
1921, | 
City of Victoria—$3,438, ten years, 6 
per cent., issued Oct. 11, 1921. 


Montreal Water 
& Power Co. 
4% Prior Lien 


BONDS 


and well 
3ubject to prior sale we offer 
them 

at a rate to yield 8%. 


Full particulars on request from 
investment Securities 
160 St. James St. 63 Sparks St- 
Montreal Ottawa 


The reinvestment of the 
interest payments that 
will be made by the Gov- 
ernment on November Ist 
and December Ist., am- 
ounting to about $50,000,- 
000, will create an active 
market for bonds. 


Send for our list 
of offerings 


oe" 
‘ TORONTO 


Headquarters for Investors 


McCUAIG 
BROS.&CO. 


Members of the 
Montreal Stock Exchange 


Clarence J. McCusig_D. Rykert McCunig 
ee eee 


A General Stock 
Exchange Business 
Transacted. 


NOTRE DAME 
at St. Francois Xavier Street 


City of Victoria—$3,438, ten years, 6.) 


per cent., issued Oct. 12, 1921. 
Point Grey—-$195,000, twenty years, 5 
1-2 per cent., issued Oct. 18, 1921. 
Point Grey—$195,000, twenty years, 5 


1-2 per cent., issued Oct. 13, 1921. 
Township of Chilliwhack—-$24,833, ten 


The following certificates have been| years, 6 per cent., issued Oct. 13, 1921. 


igsued by the Municipal Department of | 


the Province of British Columbia, 


Township of Chilliwhack—$15,000, ten 
years, 6 per cent., issued Oct, 13, 1921. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


DATE— 
Nov 8—Walford 
Nov. 8—Niagara Falls 
Nov. 9—-Eto te TFs 
0 


Nov, 9—York Town 


ashe Hunt te 2 ih 


SOLD TO— 
Dominion Securities Corp. 


wd Sng z , at ss Lee a kes bie gh a a 
Be Pts a MM i we ai HEE: cy al ‘sf el 
Le Pe nS ED 


Rate Term 
6 % 20 in. 


Amount Price Basis 
$18,000 95.245 6.65 

5 % 20-10 228,900 91.67 6.60 

6%% 20-30 000 101.55 6.45 


43 
6 % 10 in. 846,579 97.887 6.47 


2 6 ey Sara 8 ale 


McDonagh, Some-s & Co. 


Government and Bends 
Dominion Bank Bidg. 
TORONTO 
Canada 


cn 
| 
\ 
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HIGH VALUES NEED MATERIAL COSTS | 
NOT DETER TOWN DOWN 30.3 PER CENT 


PLANNING SCHEMES _ FROM THE PEAK 
, Fair Volume of Construc- 


OUR GOLDEN JUBILEE 
1871 - 1921 
FIFTY YEARS OF SERVICE. 


Sun Life Assurance Company of Canada 
Head Office: Montreal 


for one. For all this Town Planning 
is the doctor. Is it to have the legis- 
lative. facilities to effect the cure? 


That housing is inseparable from 
town planning is evident by the fact 
that the greater area of the city is 
required for houses, that the high 


cost of land forces houses to be 
built closely together, requiring pro- 


On the Kingston Road in the |” 
Village of Pickering, one rif 
and fifteen minutes motor f ; 
Toronto. 

ne acres a 7 
stone cottage, a pped with ) 
water heaters ond ‘ 
Small orchard, new pou 
implement house. 


Too Often Killed Without 


Merchants Casualty Company 


Automobile Insurance---Non Tariff 


Heatth and Accident Policies at. Minimum Cost. 
Representation wanted throughout Dominion. 


Main offices at 


Winnipeg, Toronto, Montreal, Moncton, Vancouver. 


BRITISH COLONIAL 


FIRE INSURANCE COMPANY 
~ MONTREAL 
Canadian—Strong—Progreesive 


General Fire Ineurance Business Transacted 
Theodore Mounter, Manage: 


| The Independent Order of Foresters 


Furnishes . pore ae ‘Benefits 
a Complete on the Bee Paid 
System of Seco ember oe 66 Million 
Insurance = | rther forme saa Mee: Dollars 
GEORGE F. BAILEY 
' Secretary 


i W. 4. HUNTER, 
HEAD OFFICE 


TORONTO 


_~ 


~ CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST. W. W. H. Geeege, Superintendent ef Agencies 


To afford ‘yellef in the assured’s 
payable to himself after a 

There are to-day so many special 
Life Insurance that its primary purpose is almost 
contracts have all the new features that are approved—But its primary pur- 
pose is “to give the largest amount of sound Life Insurance for the least 
possible outlay.” . 

— BE A MUTUALIST — 


THE MUTUAL LIFE ASSURANCE COMPANY OF bonne 
WATERLOO - - NT. ° 


- INVEST YOUR SAVINGS 


In a 5144 DEBENTURE of 
The Great West Permanent 


514% 


Interest 
Return 


Branches: 
Vancouver Victoria 


—— ne WINNIPEG 
oren Calgary Edmonto 
Edinburgh, Scotland 


Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


‘L.R. STEEL SERVICE CORPORATION LIMITED 


OF CANADA 


Merits Being Scientifi- 
cally Determined 


SCOPE OUTLINED 


Permanent Town Planning 
Body Should Be Part of 


Every Municipal 
Government 


That town planning has not as yet 
come into its own in Ontario is ad- 
mitted, but the reasons why are so 
many and varied that it will take 
time and energy to overcome them. 

One of the principal difficulties is 
that the man in the street always 


iithinks the ‘opportune time for such 


works has passed. In every city when 


i) a considerable town planning scheme 


is proposed, be its poptlation num- 


per planning of the streets and pro- 
perty that each may have its share 
of sunlight so necessary for health 
and happiness. 
That this association, through its 


conferences, may effectively act as 
the clearing house for the municipali- 
ties to arrive at an unanimity of 
opinion as to the legislation they 
are to ask, it is necessary that 
the municipalities have their council- 
lors become members of this associ 
ation, and participate actively in its 
conferences, town planning boards, 
welfare associations, and women’s 
clubs should also register several of 
their mémbers as members of the as- 
sociation. Individuals deeply interest- 
ed in town planning and housing, 
such as social workers, professional 
town planners, architects, engineers 
and surveyors, are necessary to the 
success of our. objects. 


LONDON PROPERTY 
VALUES MOVE UP 


bered in the tens of thousands or the 
hundreds of thousands, the objection 
is always raised that it is too late, 
it should have been done years ago 
before values had risen to their pres- 
ent height. 

However, it is when values are the 
highest, as in Paris, London and From Our Own Correspondent 
Chicago, that’ these improvements} LONDON.—In connection with the 
have been successfully carried| activity of London real estate, official 
through. Every town planning prob-| figures indicate that values are 
lem is a problem in constructive ec-| steadily increasing. This is true of 
onomics and its practicability is just | both residential and business _proper- 
as determinable as are those that are|ties and comparisons between prices 
being constantly undertaken by) paid for premises that have «hanged 
transportation and other commercial | hands three or four times iu che last 


Large Volume of Building Has 
Been Shelved—The 
Outlook 


companies, but unfortunately they|ten years show some interesting ad- 


are too often killed by the big poli-} vances. One piece of Dundas street 
tician, the big financier, by the man of| property which was purchased ten 
big business, or by all together, as| years ago for $12,000 was purchased 
being impracticable without the first | recently by a Toronto firm for $44,000. 
step being taken to scientifically de-| Another property adjoining ‘hich 


termine the merits of the proposal.|was bought two years ago for 326,- 
This is why some permanent com-/000 has been remodelled and cannot 


‘petent town planning body should be| be purchased now for less than $50,- 
ernment. 


part of every municipal gov 000, ‘In the meantime thefe is not a 
Such a body could accumulate the| store to be had for rent on Dundas 


data on-which to determine the feas-| street. Several inquiries made recent- 


ible economic thing to do, be in a posi-|ly by out-of-town firms desirous of 
tion to act when the opportunities | locating here, revealed that locations 
present themselves, and not only do|/in the down town district are being 
the things that should be done when/ held at a premium and at’ prices 


they should be done, but prevent|which before the war would have 
things being done that should not/been regarded as beyond reason. 
be done, and they are many in most The recent heavy purchase by Jew- 


cities. - 7 
. ish interests Richmond street is 
In the light of this may it not be ccmitans camiddatahie flurry in busi- 


physical development of cities now? | ogoct, it is stated, will be seen in 


Who has the data on which a proper reased rents. 
decision in a town plan proposition greatly. ine ur . 
may be made? Is the physical devel-| The steadily increasing prices of 
opment of the municipalities being | ™#in street properties is resulting in 
taken care of in the light of the the development of side a he ri 
: Nn 
scientific town planning of the day? |Clarence street, north of Du . 
Is the data ready on which a town| street, is rapidly coming into the 
planning question may be properly business area. 
decided when suddenly forced by rail- Up to the present time approxi- 
road or property development? Is it | mately 1,700 real estate transfers, in- 
practicable to attempt to solve town/volving well over $6,000,000, have 
planning problems without a compre-| been recorded this year. If continued, 
hensive basic plan for the develop-|this will make a new high mark by 
ment of the territory? Is it possible| the end of the year. Building permits 
to produce a basic plan for develop-|for the year will be close to $2,500,- 
ment without an organization quali-|000. In spite of this there is not a 
fied to do it? house to rent in the city, and practic- 
It is the purpose of this confer-jally no small or moderately priced 
ence to consider whether or not|homes for sale. Architects estimate 


under the present legislation, every|that at least another $1,500,000 of 
municipality in Ontario may provide | home building has been held up ow- 
itself with a competent body to take|ing to labor and high prices. Next 
care of its future development or not| spring they expect a building pro- 
and if not, what legislation should be amme will get under way if con- 
passed that would make this provi-| ditions improve, that will perhaps 
sion. run as high as $4,000,000. This is 


Adequacy of Present Legislation 


That there should arise some ques- 
tion as to the adequacy of the pres- 
ent legislation for municipal develop- 
ment is reasonable, when it is re- 
called that the original municipal 
act of Ontario was passed in 1793, 
and that by constant amendments it 
ig supposed to have been kept up to 
present-day requirements. However, 
possible this may be with the law 
and erder and legislative provisions 
of the act, it appears to be impractic- 
able in regard to physical develop- 
ment when it is recalled that in less 
than the last half of the period since 
that date the urban population has 


entirely independent of any specula- 


tive building that may be done. 


Where the money will come from 
for speculative building is a problem 
that is causing home seekers no 
small anxiety. Inquiry at sources 
where funds were often available in 
the past, certain lawyers’ offices es- 
pecially, indicates that money for 
loaning on houses has never been so 
scarce. Lawyers attribute this entire- 
ly to the fact that those who have 
money are buying bonds, getting a 
good rate of interest and escaping 
entirely the worry of looking after 
real estate and also the high taxes. 


One lawyer in discussing the situ- 


increased 624 per cent. while the rural| ation with THE FINANCIAL POST 
has only increased 2.4 per cent,|declared that many loan companies 
Cities’ now have hundreds of thous-| are not living up to, the requirements 
ands of population, where fifty years|of their charters in loaning money 


tion in Canada for Month 
: Of October 


STEADIER MARKET 


Considerable Revision Looked 
For in Wage Rates—Labor 
Costs Decline 10 


Per Cent. 


Construction. throughout Canada 
during the month of October, accord- 
ing to MacLean Building Reports, 
Limited, reached a total value of 
700 in September, and $13,169,500 in 
October, 1920. The total for the past 
month therefore compares very fav- 
érably with previous months, as seas- 
onal influences tend to more seriously 
impede operations in October. 

The wholesale index number of 48 
building materials has declined 30.3 
per cent. from the high of May, 1920, 
which was 183.8 per cent above 1913 
costs. Current prices compared with 
1913 costs are now 46.8 per cent. low- 
er than the peak prices of May, 1920.) % 
Outside of possible small declines due} 
to probable freight rate reductions, 
the report points out, building mater- 
ial prices should tend to hold steady, 
or even to show some upward move- 
ment by beginning of the next 
building year. 

The report continued as follows: 

Before the opening of next season’s 
activity, wage contracts in most centres 
come up for a renewal, and in line with 
che decline in other costs there must be 
a considerable revision downward, 

This point will be made clear by a 
careful’ study of the following figures 
which show the average hourly wages 
paid during the past five years to brick- }/ 
layers, carpenters, plumbers, and build- 
ers’ laborers in alifax, St. Jolin, 
Quebec, Montreal, Ottawa, Toronto, |} 
Hamilton, Winnipeg, Regina, Calgary, 
Edmonton, Vancouver and Victoria: 

1917. 1918 1919 4920 - 1921 


-70% .79 1.08 1.00 
. 


penters-,... .49 87% .662 .79 3° 
Plumbers . . .51% 60 .v 88y AT 
Builders’ 
Laborers . .34% .40 .491/8 .56% 52% 
If all building trades are considered |} 
the decline in iapor costs is iess than {}j 
10 per cent. below the peak of 1920.j} 
Present wage scales in the building 
trades are certainly out of line with the 
general trend, 
For many years the volume of new |} 
work started in the leading cities 
chroughout Canada has found Toronto 
in first place, Montreal, second, Winni-{f 
peg, third and Vancouver fourth. Here 


are the figures for eighteen cities for 
the first mine months of 1921 and 1920. 


City 9 mos, 1921 9 mos. 1920 


$19,966,340 
12,347,119 
3,720,750 


Brick- 
layers . . .66 


105,850 
5,067,050 
4,398,485 
3,660,695 
2,686,874 
Vancouver .... 
Ottawa 


London 
Regina 


Westmount ... 
Saskatoon 
Victoria 

St. John 


COLONIAL MOTORS LTD. 


The location at Walkerville, Unt., 
of a new million dollar company op- 
erating under a provincial charter 
and known as Colonial Motors, Lim- 
ited, is arousing much interest in the 
auto trade. No stock will be offered 
for sale in Canada according to Wil- 
liam Lorimer, the president. The 
company plans to commence opera- 
tions as soon as possible and may 
purchase the factory of the Canadian 
Detroit Lubricator Company in order 
to facilitate production. Colonel Lee 
A. McCalla, of Detroit, is vice-presi- 
dent and general manager. 


LONDON PLANT EXPAN DS 


Silverwoods, Ltd. to Establish Branch 
At Chatham 


From Our Own Correspondent. 
_LONDON.—A. E. Silverwood, of 
Silverwoods, Ltd., in discussing the 
business outlook with FINANCIAL] & 
POST, stated that plans are to be pre- 
pared as soon as possible for a large 


\new plant to be erected by his firm 


at Chatham, Ont. This will be built, 


Price er Present mortg 
Write Box 111, Financial Post 
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The Mercantile 
R. G. DUN & CO. — 
Consult us before ex — credit or if 


Halifax, St. John, Quebec, Montreal, Ot 
ito, Hamil London, Winni 


ago they had but tens of thousands. | for home building. Instead, he declar-| Mr. Silverwood stated, to take care 
Electric and auto transportation have|ed, they are making large invest-|°f the ice-cream business in that ter- 
made the main thoroughfares of that | ments in bonds. Titory and also to provide an adequate 
day quite inadequate for the present | Supply of pure ice for the city. the te 
requirements. High class districts of Mr. Silverwood also stated that believed that service-will not only! 
that day now harbor the foreign plans are under consideration fot the maintained but. operating | grea 
population in unhealthy congestion, establishment at various points in ly reduced. Mr.. Silverwood expect 
and the inadequate supply of houses the district of branches. The prin-| that an-early start will be on 
‘has forced many Canadian-born and cipal reason for this he states is the the big plant-at Chatham. pro. 
educated families to live two and Saulags ie meee Ron nes imately one half of the money 70 
even three famili en y Instances : a 
hree families in a house built costing. three ti on ‘wiesli daaeen 
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Investment Securities 


‘ Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arth 

e ; : ur, Sault Ste. 
Marie, Sudbury, Haileybury, Oshawa, Hamilton, Kitchener, London, 
Brantford, Chatham, Stratford, St. Catharines, Windsor, Peterboro, 
Ottawa, West Toronto, Owen Sound: QUEBEC: Montreal, Quebec, 
Sherbrooke, Three Rivers; NOVA SCOTIA: Halifax; NEW BRUNS.- 


WICK: Fredericton, Moncton. 
Canad Offices: 
Royal ik has. Toronto, Canada 


locating branches in 


Berlin cable says Hugo Stinnes is exe- 
cuting a plan for control’ of Russian 
trade. Plans to open credit bank with 
nominal capital of 1,000,000,000 marks, 
under ‘name of German-Russian Credit 
Bank Corporation with principal branches 
e re Moscow, Petrograd and Char- 


Bidg., Buffalo, N.Y. 





FINE PROPERTY 
FOR SALE 


On the Kingston Road in the 


Village of Pickering, one hour 


nd fifteen minutes motor from 


Small orchard, new poultry and 


implement house. 


- Price $8,500. Present mortgage, 
8.500 at 6%4%. | 


Write Box 111, Financial Post 


ager: 
Sir John Aird, Robt. 
a}, Lt.-Col. Henry Alfred 
Gooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York). D. B. 
Hanna, — Lash, Geo, A. Morrow, 
Lt.-Col. Hon. 

Major Gen’l Sir Henry Petlatt, C.V.O., 


E. R. Wood. 
~ = = = $4,400,000.00 


; Assets bate} 
Organization, over <- -$50,000,000.00 


es 


PRACTICAL BUILDINGS | 


; CO BB. 


The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset Sidg., Winnipeg, Man 


Men of proven ability would do 
well to write for particulars of 
the Ageney Contract the Company 
is prepared to offer, Several Dis- 
trict Managers — te cover 
exclusive good territory at » aum 
ber of Western points. 

Branch Offices: 
Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Bank of Toronto 
aroun emacaR eee 
Dividend No. 161 
is hereby given that a Dividend 
Per Cent. for the current quar- 
being at the rate of Twelve Per 
per annum, upon the Paid-up Cap- 
stock of the nky has this day 
declared, and that the same will 
at the Bank and its branches 
after the First day.of 
to Shareholders of record at the 
e of business on the 9th dayof Nov- 
rn 


ext. ; 
By order of the Board, 
THOS. F. HOW, 
a ueneee Manager. 
Bank ronto, Toronto. 
ober 19th, 1921. 


NK OF HAMILTON] 


DIVIDEND NOTICE 


’ yable at the 
ik and its branches aa aak December 


November 18th. 
By order of the Board, 
a idee 1h 


m, 24th October, 1921. 


> Ba } to shareholders of record at close 
business 


ee 
Ree ee Ae ot Sete 


OPPORTUNITIES 
FOR POWER ON 
GRAND RIVER 
Equalizing Flow by Storage 


Of the Flood 
Waters 


A 500-FOOT FALL 


Fifteen Thousand Horse-Power 
Could Be Made Available 
At Back Door of City 
of Hamilton 


By W. H. BREITHAUPT, M. 1 C.E. 
Before Deep Waterways and ~— ys 


As touching on power development, 


‘and as speaking in Hamilton, I would 


like briefly to talk of a remarkable 
power development possibility which 
lies so to speak at the city’s door. 
The Niagara Escarpment extends 
across the peninsula of South Wes- 
tern Ontario from the Niagara River 
to Georgian Bay. It is a break in the 
surface of the country, more or less 
abrupt, with change of elevation of 
about 300 to over 500 feet, above and 
below. Just within the edge of the 
escarpment lies the drainage basin of 
the Grand River, which rises within 
twenty-five miles of Georgian Bay, 
has & drainage area of 2600 
miles and empties into Lake Erie. 
While surface conditions have 
greatly changed, in denudation of the 
heavy original forestation and in 


* lof the large swamp areas, during the 


: DIVIDEND NO, 139. 
‘Notice is hereby given that a dividend 
| Three’ upon the capital 

at the rate of 


Board. 
JOHN AIRD, 
/ General Manager 
2ist October, 1921. 


2ist October 1921. 


past sixty years or more, precipita- 
tion has changed but little. Run-off 
has however been greatly accelerated, 
and floods, more or less disastrous 
along the whole course of the river, 
and particularly so in the cities and 


fall, there being as a rule over 100 

inches of snow fall in a winter. 
The volume cf flow of the river be- 

tween limits varies very greatly, the 


The Royal Bank of Canada 


DIVIDEND No. 187 ~~ 
and BONUS eee 
NQrtIcE is hereby given that a 
DIVIDEND OF THREE PER CENT 
(being at the rate of twelve per cent 
per annum) upon the paid-up capital 
stock of this bank has been declared 
for the current quarter, also aBoNUs 
OF ‘| WO PERCENT for the year ending 
November 30, 1921, and that the same 
will be payable at the bank and its 
branches on and after Thursday, the 
ist day of December next, to share- 
holders of retord at the close of 
business on the 15th day of November. 

By order of the Board. 
C. E. NEILL, 

General Manager, 

Montreal, Que., October 14; 1921. 
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THE FINANCIAL POST 


TYRANNOUS MINORITIES 


Dr. Nicholas Murra Butler, 
President Columbia niversity, 
sesenine at 4 dinner in his honor 


“Common sense is the highest 
type of genius and by ne means 
the least rare. 

“Liberty, which once was en- 
dangered by monarchs and by 
ruling classes, has long since ceas- ~ 
ed to fear either of these; it is 
now chiefly endangered by tyran- 
nous and -fanatical minoritiés * 
which seize control for a longer 
or @ shorter time of the agencies 
and instruments of government ° 
through ability and skill in play- 
ing upon the fears, the credulity 
and the selfishness of men.” 


low water flow for a large of 
the river being materially Se ied 
one-half of one per cent of the flood 
flow, a condition of arid countries. In 
aoe nee of sw small low water 
ow extending ugh a large part 
of the year developed water powers THE STABILIZATION 


on the river are of comparatively OF WORLD EXCHANGE 


small value, materially smaller than 
Pe oe formerly. 

zation of flow by means of 
tee ae eae ay ee Budgets Must be Balanced and 
ticable and at comparatively small Then Work is the 
cost in view of the benefits that will Solution. 
Piikineto There is, in the Township of 

mn, on the main river, below 
the headwater drainage area, a basin a co ee toe n _ 
which with its outlet closed by a dam| Vague references to plans for the 
of about 70 feet maximum height| Stabilization of exchange being un- 
above the ground, and of 200 or 2400/ der consideration at various times 
feet length will contain approximate- 


well over four billion cubic feet mak-| 80me powerful 
ing possible an additional flow, by re-| tician. The Stabilization of ex- 
lease of the stored waters, of from/| change is not an impossibility, if the 
500 to 400 cubic feet per second| problem is tackled at the right point 
throughout the low water period.| but all plans which involve financial 
‘There would be more or less replen-| juggli.g are valueless,. The Propos- 
‘ishment of the reservoirs by rains, ed international bank of issue that 
and on the other hand there would be| has been discussed from time to time 
some loss by evaporation and my pen-| during the last three or four years 
etration into the ground, the latter} May some day prove a valuable ad- 
mostly returning by the way of| dition to the banking machinery of 
springs further down stream. the world, just as the Federal Re. | 
From the foot of the proposed main| ®ve System has proven of value to 
‘dam to Lake Erie the fall in the riv-| this country, but such a system could 
er is over 500 feet. Existing water| W°TK under normal conditions only, 
power developments would gain by and it is idle to talk about ambitious 
about 3000 h.p. and a number of ad-| Plans of this sort in a world which 
ditional developments would be econ-| ®8Tdly knows what {s to happen 
omically practicable. A very large| ®¢t- 
amount of power could be obtained by| European financiers and statesmen 
a. diversion, by taking a canal from| ™ay be expected to continue the dis- 
below Galt to the edge of the escarp-| cussion of exchange stabilization de- 
ment. The maximum height of land| Spite the findings of the Brussels 
o be cut through would be less than| Financial Conference, ‘for the simple 
thirty feet. The water so taken need| reason that when they talk about 
be only what is now destructively| exchange stabilization they are in- 
wasted in the floods. In this nanner| directly talking about debt cancel- 
we can get 300 feet per second or|!ation. The Brussels Conference 
more for this purposc. with a fall of | found that no practical plan for the 
500 feet, or over, approximately| Stabilization of exchange by arti- 
15000 h.p. directly at the ‘back door| ficial means had been discovered. 
of the city of Hamilton. These findings. which were reported 
As to cost sufficient data have not|in 1920, were recently reviewed and 
been obtained for 4 close estimate;| members of the 


group or astute poli- 


compare very favorably in cost with| Temained unchanged and there was 
existing large scale developments.| nothing to be gained by reopening 
The merit of the scheme can be tak-| the question. Probably as a result 
en as well established, and as based|°f this adverse report, Mr. Lloyd 
on experience in many similar pro-| George failed to make expected ref- 
jects elsewhere. In Europe river | erences to exchange stabilization in | 
conservation has for many years been his recent address to the House of | 
successfully carried out; more recent- Commons in which he outlined the | 
ly to some extent in the United States| Plans of his Government for the re-| 
and in Canada. Of thirty-five simi-| Vive! of British trade. It is never-| 
lar projects carried out in France and| theless probable that the World 
Germany, some of them dating back| Monetary Conference, 
well over one hundred years, only two| been called to meet in London later; 
have greater storage capacity than| in the year, will undertake to out- 
that available in Pilkington Town-| line the conditions upon which it 
ship, and this gives some idea of the} Would be possible to. establish ex- 
exceptional opportunity for eonserva-| change stabilization. 
tion existing on the Grand River. . The conditions which must precede 
At the instance of: the Provincial] exchange stabilization are clearly 
Government a topographical survey| understood by all students of the 
subject. Disturbances of exchange 
made in 1912 by the Hydro Electric| are the result of the operations of 
The Government,| two fundamental factors—currency 
has| and trade. Inflation of the currency 
hesitated to do anything further; and/| of a country lowers the value of its 
it must be admitted that the benefit| exchange in the international mar- 
would be local, not provincial. The/ kets, because the depreciation in the 
undertaking should be attractive] internal purchasing power of its 
enough, in returns, to warrant its be-| money makes it less valuable to the 
ing taken up, under a proper charter,| exporter. Disturbances in exchange 
either by a group of the municipali-| values incident to trade result from 
ties interested or by private capital.| the operation of the ordinary law of 
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o IMPERIAL LIFE ASSURANCE CO 


LOF ; 


HEAD OFFIC 


If you should die 
would there be 
ae. rea a y 
cas. pay in- 
heritance - 


CANADA 


Li TORONTO 


CROWN 


“ESTATE POOR"ia : 


2 
Sysy . 
oes: 


diate liabilities ? 

A Crown Life pol- 
icy prevents your 
heirs and depend- 
ents from becom- 
ing “estate poor.” 


CROWNLIFE INSURANCE CO., TORONTO 


TMM 


The Life Insurance field points the way. 


The work, the opportunities, and the financial rewards are most attractive. But, first of 
all, if you have any preconceived ideas about the business of life insurance, we ask you to 
set them aside and look at the work frem the present position it has attained through new and. 
scientific methods such as those adopted by the Canada Lile, 


Would you like to be in a business that will give yeu 


4 GOOD LIVING 


A PROFITABLE FUTURE 
A PROVISION FOR OLD AGE 


We teach a man the Insurance Business, which offers permanent success, does not fluctuate, 
is a professional occupation, and has been truly named “the best paid hard work in the world.”” 


This is done by a correspondence course and personal assistance, free of charge. : | 
When he is fully prepared for the work, we place him in a position and help him to make 


good, 


» 
The first two lessons of the Company's correspondence course will be sent to anyone inter- 
ested. It will pay men who desire to get on in the world to look into this. 


All correspondence strictly confidential. 


CANADA LIFE ASSURANCE COMPANY 


‘»* TORONTO 


mo . 
- For More Business 


THE WORLD'S TONNAGE 
An Increase of 15,500,000 During 


supply and demand. If a country 


: exports more than it imports, the 


importers in the buying countries find 


Head Office 


FORD’S MANY. SCHEMES 


it difficult to obtain bills with which | inflation in currencies by the balan- 


NE reason why selling by Long Distance is so surprisingly Period of War 


The Mercantile Agency : 


R. G. DUN & CO. 


Consult us before extending credit or if ou — 


tomers are delinquent. 


Canadian Offices: 
Halifax, St. John, Quebec, Montreal, Ottawa 
ai asta Hamilton, London, Winnipeg, Resins 
Moose Jaw, Saskatoon, Calgary, 
} Lethbridge, Vancouver, Victoria. 


Address enquiries te 


R. G. DUN & CO. 
Dominion Bank Bidg, - | Torente, Can. 
ic 


carry merchandise as formerly. BY 
locating branches in the district it is 
‘believed that service will not only be 
maintained but operating costs great- 
ly reduced. Mr. Silverwood 

that an early start will be made oP 
the big plant at Chatham. 
imately one half of the money 
ed will be subscribed by 
business men. 


pa 


Approz- 
Poquir- 


successful is, that it enables merchants and manufacturers to 
put their best selling talent on the job of selling possible 
customers not on the travellers’ routes. 


The real salesman sells them by Long Distance a standardized 
stock of the best-selling goods. As they are well advertised, 
these goods, if well displayed practically sell themselves. — 
Duplicates, odd sizes, and additions to stock are ordered by Long 
Distance, and are shipped immediately by express, parcel post 
or fast freight. 


Long Distance has become the Salesman’s right hand. It reaches 
everyone you could hope to do business with. The Telephone 
Directories are a complete guide to “Who's Who In Business 3 


Reach out for more business! Go be- 
yond your present sellingradius! Put 
your best salesman on the job of selling 
by Long Distance ! 


WALT, 

“oy Every Bell 
3" Telephone 
S ia a Long 
zi Distance 


</ Station 


change of the exporting country goes 
On June 30 last, according to the} to a premium, or, if the situation is 
compilation of Lloyd’s Register, the| reversed, to a discount. n 
world’s ocean-going steam tonnage| times gold is shipped to countries 
stood at 58,900,000 gross tons, an in- | which have an insufficient supply of 
crease of 15,500,000 gross tons over/| trade bills afloat in the internation- 
the figures for June 30, 1914. In this! al markets and the balance is re- 
period the steam tonnage of the Unit-| established. 
ed States, exclusive of that employed; At the moment, the importing 
on the Great Lakes, increased six-| countries whose exchanges are at a 
fold, while that of the United King-| discount have neither the gold nor 
dom gained only 2 per cent. The fig-| the credit necessary to the re-estab- 
ures published show the United States | lishment of their exchanges at par- 
now kas nearly three-fourths as much| ity, and it is therefore apparent that 
sea going steam tonnage as the/| they must approach the problem of 
United Kingdom and 23 per cent. of | stabilization from a position based on 
the total of’ all countries; that Japan|fundamentals and not fictitious 
has risen from sixth place in 1914 to | schemes for eluding the consequences 
third place im 1921, and that Ger-| of their own folly. Exchange stabil- 
many has dropped from second placc| ization is therefore dependent upon 
to eighth. two things: the prevention of further 


to make their payments, and the ex- cing of Government budgets, and the 


labor of the people in the countries 
concerned, which must be directed 


In normal |t ward the reduction of unfavorable 


trade balahces through an increase 
in the supply of exportable goods. 
Stabilization is. not restoration, and 
restoration is not called for; stabil- 
ization through a balancing of bud- 
gets is the first requirement. From 
that point recovery would be relative- 
ly easy and would involve neither 
debt cancellation nor a change in the 
monetary system. : 


London and China Telegraph says Bri- 
tish group and Chinese ministry of fin- 
ance have agreed on establishment of an 
Anglo-Chinese bank with £3,000,000 capi- 
tal which will issue banknotes, advance 
loans at 8 per cent. and act as agent for 
Chinese flotations. 


Favors St. Lawrence Canal to Short- 
en Route to England ; 

Henry Ford is quoted as saying he 
will employ 10,000 at power plant of 
his Green Island manufactury which 
will be ready to turn out ball bearings 
by 1928, and will provide work for a 
similar number at Muscie Shoals if 
he obtains that plant. He favors 
making a canal of St. Lawrence Riv- 
er to shorten distance to England and 
says he will use water. routes. He 
declared northern European ports 
have not begun to handle volume bus- 
iness soon available and th-! Russia 
was a storehouse with Bolsheviki hold- 
ing out for best terms possible, settle- . 
ment of which would be followed by 
business boom. He placed his invest- 
ment in Ireland at $2,500,000. 





BIG SHIPMENTS — 
OF GOLD TO W.S. 


Total of More Than Billion 
Ree and Half Since 
1914 


_ SILVER SHIPMENTS TOO 


Export of Precious Metals Has 
Direct Bearing on the 
. International Trade 
Balance 


~~ Canada ‘has contributed $31,106,- 
- 000 ¢o the gold stocks of the United 
year, according to 


~ $160,107,000, France with $160,071,000 
and Sweden with $59,092,000 alone 
’ The world is “literally being scrap- 
ed with a fine-tooih ecmb for gold to 

_ be sent to the United States,” to 


write ar 
ae 8.288. 
at 
ie 
ih 


ii 

if 
aE 
a 


oF 


been no more than a flash as 
to remedy our trade position, 


as an exchange corrective. 


: te 


an amount exceeding 

billion of dollars, in 
precious metal stores of 
tates. The figures of 
inion’s gold shipments across 
er, during this period, fol- 


$1,100,000 


—_—— 


$1,523,400,000 
Silver Shipments Too 


Canada, so far this year has also 
shipped the United States $3,149,000 


in silver. Only three other countries 
have sent greater consignments of 
silver, Mexico, with $28,541,000; Ger- 
many, $5,080,000 and Peru, $4,077,000. 

movement of silver inbound to 
America has been moderately heavy 


this year, amounting to $46,913,000 


but this to a large extent has been 


offset by exports of $37,130,000 most 
of which has gone to the Far East 
during the recent boom in silver. 
The Canadian-American trade fig- 
ures for the 12 months ended Sep- 


tember last show imports of $643,- 
600,000 and exports of $428,500,000 


leaving Canada an adverse balance of 
$215,100,000. Our gold shipments in 
this period—actually our “cash at- 
tempt to liquidate our debt”—was 
little more than 10 per cent of our 


total trade indebtedness to eur neigh- 


bor. It should be reminded here 


however that Canada has really 
made no attempt of recent 
months to liquidate our American 
debt with bullion. In December 1919 
it will be recalled that Sir Henry 
Drayton, Minister of Finance, releas- 


ed $20,000,000: of gold in an effort to 


correct the position of the Canadian 
dollar in New York. But the futil- 
ity of continuing to “uphold” Cana- 
dian exchange by gold shipments be- 
came quickly apparent to our finan- 
cial experts. The result is that this 


is the only recorded export of yellow 
metal exclusively for this purpose. 


Gold Liquidation 


Eight months ago, Canada partial- 
ly liquidated a maturing $25,0000,000 
war loan in New York with gold, $10,- 
00,000 being shipped from Ottawa 
direct. This gold partially to cover 


the Dominion’s immediate obligations 
was not sent forward in an effort to 
tinker with the Canadian dollar’s pos- 
ition abroad, or in an attempt to cor- 


rect our unfavorable trade balance. | 


Gold was regarded as the most econ- 


omical medium of retiring the for- 


eign debt. It is a vastly cheaper op- 
eration to ship gold than to buy New 


York funds at the rates which pre- 


vailed last April. . 

_ Further gold shipments by our 
government appear unlikely for* the 
immediate’ future. It is inconceiv- 
able that Canada should release her 
entire gold holdings, which aggre- 
gate under $200,000,000. It would 
require more than the total gold 
stocks of Canada fully to meet our 
immediate American obligations. It 
has been the policy—and probably 


will continue the policy—of our bank- | 


ers and financiers to leave to the 
passage of time and the general trade 
evolution the ultimate adjustment of 
the Canadian dollar in international 


money markets. 


The recent improvement in Cana- 
dian exchange, from our national 


THE 


‘TRADERS SHOW 


LEANING TOWARD 
PRIVATE CONTROL 


(Continued from page 1) 
railways. His statement is important 
also. He said that he was not of the 
view that return to private owner- 
ship would remove existing difficul- 
ties.. There were outstanding ex- 
amples in Canada of successful pub- 
lic ownership. “I believe,” he added, 
“that we can find among the people 
of Canada that spirit of service to 
the Dominion which, applied to the 
solution of the problem, will make 
our national railway enterprise one 
‘of the most efficient and one of the 


bed ‘ 
angle begins to demonstrate how this | best in the world. 


Sir Lomer Gouin at a meeting in 


policy is actually working out. It‘): own constituency attacked public 


shows too that the trend of our dol- 
lar is closely linked with the recovery 
in sterling, as the foreign exchange 
experts of Canadian banks have con- 
tinuously and consistently foreshad- 
owed 


CONSIDERED ‘FOR 


Steps Already Being Taken 
By the Provincial 
~ Governments 


TALK OF MORATORIUM 


But Efforts Will be Made to 


Avoid This by Conference 
of Various Interests 
Concerned 


Fin Gor Gus Cotierpendeat. 
WINNIPEG.—Preparations are un- 


The action by the government was 
brought about by a letter received 
Tuesday by the minister of agricul- 
ture from the United Farmers of 
Cranmere, and Reeve Peter Spence, 
of Brenda municipality. Reeve 
Spence asked the government to con- 


sider the question of having feed 
= seed supplied to farmers in Bren- 


Replying, Mr. Malcolm said the 
government deeply regretted to hear 
of the necessity of importing feed 


and seed into the southwestern sec- 


tion of the province again this year. 
He said he feared there were other 
municipalities in the same position as 
Brenda and added as soon as full 
information was available the matter 


would be fully_considered by the gov- 
ernment, In the meantime, the min- 


ister said, the matter of lower freight 
rates would be taken up with the 
railways and the department would 
endeavor to locate feed supplies in 
close proximity with the municipality 


. Conference Suggested 


The Manitoba Free Press, pointing 


out the seriousness of the situation, 
suggests a conference of government 
officials for various provinces and 
representatives of the mortgage loan- 
ing organisations: 

Owing to low prices for grain and 
other products of the soil, many grain 


wers of the prairie provinces are in 
nancial difficulties this fall, 

The condition is to some extent an 
aftermath of the war, and it is ru- 
mored that provincial governments have 
already been. asked to arrange for a 
moratorium, Otherwise, it is said, many 


farmers may this winter be driven off 


the land, 

The amount of money which has been 
loaned to farmers in the prairie provine- 
es on mortgages is much larger «than 
is commonly realized, and the subject 
is of much greater importance than is 
appreciated. 

The number of people who are di- 


rectly interested is very large. The 


chief source of money for farm mort- 


gages is now the life insurance comp. 
anies, and as almost every family in 
Canada is interested in the life insur- 
ance companies, they are directly inter- 
ested in the earnings of these companies 
and in their investments. 

It has been suggested in the east 


where most of the lending companies, 

‘including life insurance companies, 

; mortgage companies, ete., have their 
head offices, that all questions relating 
to mortgages should be the subject of 
full conference between the lending 
companies and the various governments 
this winter. 

It is poirited out that the lending 
companies have been handigaped in a 
number of ways, and that these dis- 
advantages, which have been imposed 
on the lending companies, have not bene- 
fited anybody. In point of fact, since 
the costs of administration of the comp- 
anies must finally be paid by the bor- 
re they have been a loss to every- 

y. 

It is suggested that all these griev- 
ances of the lending companies might 
he fully discussed and corrected. The 

| lending agencies and the various gov- 

'ernments migcht. then get together on 
| the real problem. 

In view of the fact that hundreds 
of thousands of Canadians are directlv 
interested in this matter as depositors 


“nd borrowers it has been sugeested 


that a conference is in order and that 
following a conference, grievances should 
he corrected, and the general situation 
_ mproved as much as possible. 


' 


jownership of the railways for the 
' first time and came out squarely for 
‘private ownership in the following 
terms: : 


Pablic Ownership Disastrous | 


“The railway question, is of para- 
mount, importance now. Unless it is 
settled, there will be a national tragedy. 
The premier and Flavelle admit we are 
in a bad position, and the latter assures 
us we will have an annual deficit for- 
ever, We must have spent millions 
without any result. They are justified 
in saying it is a big question, 

“We.cannot separate politics from 
national railway administration. From 
the commissioners down to the crews 
we see the effect of patronage. All 
from president down to the driver and 
brakeman must be a friend of the 
government. As long as we own rail- 
roads so long will politics play an im- 
portant part in their management. 

“Our roads show immense deficits 
whjle privately owned roads over the 
same territory can declare dividends. 
We have the disastrous experience of 
England, America and France, and so 
long as we run nationally-owned roads 
so long will our debt increase. The 
administration now asks us for advice. 
They should have consulted us, when 
they bought the roads, 

“The problem must be settled, no 
matter who wins. If the Meighen policy 
continues we will certainly have a na- 
tional disaster, and annexation is in- 


fallibly the result if we have to repu- 
diate our debts.” 


Must We Bear More Taxes 


Credit must be, given Sir Lomer 
Gouin also for forcing to the front 
the question of taxation in Canada, 
and generally speaking, the condition 
of our finances 


_“We have now an annual expendi- 
ture of $600,000,000, with an annual 


deficit of $200,000,000,” he declared.” 


“I do not see how we tan carry any 
more. Don’t we need an explanation 
from the administration Will we 
have to bear more taxes? They are 


heavier now than in the United States 


and greater than in almost any 


country in the world. We must know 
how the Government intends to ad 

just our finances. It is with all these | 
obligations that the Government has) 
acquired the railways at a cost of 


$2,000,000 per week. This is a prob- 
lem that threatens to turn into a 
tragedy.” 

Driving Out of Canada 


Here, again, Mr Meighen—at 
Campbellford and at Peterborough— 


showed a better appreciation of the 


desire of business men to have taxa- 
tion discussed. He was dealing with 
Mr. Crerar’s complaint as to mergers, 
and large profits and came out 
against any more drastic taxation 
than exists at present. If Canadian 


industries, he declared, were taxed 


more by the Government than they 
are to-day they would drive from the 


country the very men who to-day 
paid the taxes and would keep out the 
capital needed to further develop the 
great resources of the nation. They 


had to bid for capital against other 
nations and they had to make their 


‘aw such that there was a chance in 
the competition, otherwise they would 
dry up the resources of their strength 
instead. of building up the founda- 
tions'of the future. 


All of which demonstrates a tend- 
ency to reach a fairer standpoint in 
regard to industry than has been dis- 
played ‘in most directions during the 
campaign. : 

The Penalty For Canada 

He went on to remind his audience 

that there was a country where ani- 


mosity had been raised against the 


manufacturers and others on account 
of the attacks made by demagogues 
among the workers. All the world 
knew what the result had been, for 
there were twenty millions of people 
in Russia starving. Now they had 


abandoned all theories that had led 


them into that position. He did not 
fear anything like that happening in 
Canada. He did not want to hold up 
Russiai as the probable destiny of 
Canada, but if the doctrine that some 
veople preached, and the doctrine 


some of their associates preached, 


for they had many that would be a 
lot better without, prevailed far 
enough, then they would have paid 
the penalty in this country that they 
had paid somewhere else, and if they 


paid but a thousandth part of it 
then the men who preached those 


doctrines would be torn limb from 
limb. They must stand by what was 
true and perform the functions of 
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citizenship with an eye to the single 
interest of the Dominion, not think- 
ing of one class or another, but of the 
whole country, a national unity and 
then no one need fear for the result. 

All of which indicates a much high- 
er plane than has prevailed hitherto. 

Talking Reciprocity 

The tariff question continues to 
provide its quota of divergent views 
among Liberal candidates. Out in 
East Calgary Hon. Duncan Mershall 
declared that, “the first thing. the 
new government must do is to nego- 
tiate a reciprocity pact with the U. S. 
I am sure such a mission would be 
successful. The last reciprocity pact 
was, negotiated with a Republican 


president.” 

Mr. Fielding also still favors ‘Treci- 
procity, going further than the 1919 
Liberal platform—of glorious mem- 
ory (only):—while Herbert Marler 


in Montreal declares that if that plat- 


form was laid down by the farmer 
members of the Liberal convention 
to lure the farmers’ vote in the west 
and it has failed to achieve its object, 
he is determined to rip it up. Sir 
Lomer Gouin, in his typical level- 
headed manner, spoke thus: 
Protective Industry 

“In spite of the assertion by Mr. 
Meighen that Liberals are free traders, 
no one has ever pretended that free 
trade was possible, although the ques- 
tion has been discussed throughout the 
country. The press, and all public men 
have taught that in a new country such 
as ours, all should unite to create and 
maintain industry, We cannot forget 
the situation that was imposed upon 
the country in the memorable years of 
1861 to 1871. Agriculture is our first 
industry, but the prosperity of the far- 
mer depends on the manufacturing in- 
dustry. All countries have erected 
new barriers to protect the farmer and 
manufacturer, and no public man can 
forget what he owes to the farmer and 
to the 600,000 workers in industry, the 
latter of whom, with their families, 
make up one-quarter of our whole 
population. We are against the abuse 
of the tariff in favor of the profiteer 
We must first think of the consumer. 

“The time has come when we must 
stop discussing. and restore stability 
to the tariff. The only way to create 
this condition is to_establish a board o*% 
tariff experts as they have in the Uni- 
ted States, which will study condition- 
and inform the legislatrso of what is 
reeded to give fair protection to man- 
uferturer and consumer.” 

Mr. Meighan’s answer to this was 
that there were articles on which the 
duty might be lowered, but a general 
lowering of the tar’ffi all around 


meant disa.ter 1» the country. 


Cross-Sections 


What aie delightful i pos'‘tion -e 
farmers’ candidate holds in this elec- 


tion. He can hit the Government and 


the Liberals without any come-back 


“ty quoque” type. Thus in the dis- 
tricts, where the Riordon Company 
used earry on logging operations 
the charge is made that huge sums 
are owed the Dominion and Quebe- 
Governments for taxes, stumpage and 


other dues, and that promissory notes 


were given. On the other hand it is 
difficult to see how either Govern- 
ment cou'd squeeze out any money 
where little existed except debts, 
machinery, and pulpwood limits. 


. “Blood Money?” , 


The Independent Labor Party's 


manifesto urges a close working ar- 
rangement between Labor and the 
Farmers... It also speaks of the war 
debt as, “‘$2,000,000,000 of blood mon- 
ey.” In the absence of an explana- 


tion the obvious meaning attaching to 
this would suggest why Mr. Crerar 


had cause to exclaim, “Deliver me 
from my frierds.” 
G. T. R. Directors Responsible 
At Montreal Mr. Meighen made 
clear the responsibility of the G. T. 


R, directorate as follows: 


Under the agreement of 1903-4 the 
Grand Trunk Railway had to build the 
Grand Trunk Pacific from Winnipeg 
to Prince Rupert, upon guaranteed 
financial assistance from the Dominion 
Government in respect of which we 
obligated ourselves to vast sums of 
money. The Dominion Government had 


to build itself the Transcontinental 


from Winnipeg to Moncton, and the 
building of that road was forced upon 
the Grand Trunk as a condition of that 
company being permitted to build from 
North Bay into the prairies, which 
alone constituted its own request and 
ambition. It was forced to this extent 


—not to the extent that the officers 
of the Grand Trunk in England seek 


to represent them, that they had to do 
it,—but they chose to do it on the terms 
submitted to ‘them. They were told 
that unless they did it they would not 
be allowed to get the assistance they 
asked for to build their own road out 
from North Bay to the prairies. Rather 
than lose that they acceded to the 


terms forced on them and we get a 


transcontinental from Winnipeg to 
Moncton. 


WINNIPEG ELECTRIC. 


Gross earnings of the Winnipeg Elec- 
tric Railway Company for the month of 
September amounted to $428,368 as 
compared with $426,647 for the same 
month in 1920, an increase of $1,720. 
After deducting operation expenses and 
taxes amounting to $303,161. and inter- 
est and fixed charges at $59,240. the 
net divisible income totalled $65,966, 
which compares with $38,075 in the 


previous year, an increase of $27,890, 


Gross for the nine months ending with 
September totalled $4,096,026, an in- 
erease of $263,310, while net divisible 
income for the nine months amounting ( 
to $518,733, was higher by $106,533. t 


PROPOSE BLUE SKY 
LAW FOR ONTARIO 


Mining Brokers Oppose Ob- 
struction to Mining Develop- 
ment in Ontario 


It is probable that the Ontario 
Legislature will consider a measure 
of Blue-Sky legislation at the next 
session. It is not known yet what 
form this proposed bill will take but| 
it is expected that it will follow the 
general lines of the measure intro-| 
duced during the regime of the 
Hearst government, which was povu- 
larly known as the Lucas Bill. This 
measure never became law. 

Mining interests and mining stock 
brokers are refra‘ning from express- 
ing judgment upon the proposed bill 
until it has appeared in definite form. 
J. P. Cannon, president of the Stand- 
ard Stock and Mining Exchange, who 
headed\a protest over certain clauses 
in the former measure, stated how- 
ever, that he would oppose any 
measure which would have a tend- 
ency to obstruct the further develop- 
ment of gold and silver mines in 
Northern Ontario. He quite concurred 


‘n the advisability of shutting out 
“fly-by-night” promoters. “Let the 
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Sealed tenders, addressed to the und 


signed, will be received: toe 12 
November 25th, 1921, for $17,000. 
cipality of Carnarvon Debentures 


dated Oct. ist, 1921, bearing interest 


6 per cent., in 30 
instalments of Principal and In 


All tenders to be Toronto Funds. 


D. CAMERON 
Treasurer of the Township of 
PROVIDENCE BAY ea 


LONDON REAL ESTATE 


Important Deals Are Closed — 
ing Contemplated 


LONDON, Ont.—An important 
— -_ was closed. this 
whic patrick Brothers, hai 
merchants, secure five of 
located: lots in' East 


Government protect,” he added, “the|- 


~yublic against house-to-house can- 
vass made by disreputable agents on 
yehalf of the stocks of fraudulent 


anterprises; but do not let them ob- 


struct the future development of t 
vold and silver mines of Northern 


Jntario by forbidding. the flotation 
xf new mining enterprises merely on 
‘he ground of their being of a spec- 


ilative nature.” 


DULUTH-SUPERIOR. 


For the last ten-day period of Oct. 
gross earnings of the Duluth-Superior 


fraction Compeny enna to $45,252 
showed a falling off of $4 or 8.5 per 
:ent., as compared with the correspond- 
ag period in 1920. For the month the 
sarnings totalled $139,301, a decrease of 
514,137 or 9.2 per cent. 


né| velopment in this immediate viel 


lately, the Institute of Musi 
having purchased a large | 
property close by, the 
which will be used for sch 
es. Just across the’ road 
commenced on a large ade 
plant of the London Pure 
eae 
Ore receipts at Trail 
the Co; 


which 10,819 ton were pr 
company’s m and 
other 


STOCK MOVEMENTS OF THE WI 


BANES . Ask 
wOMAMerce .5 0 2k Fi ee Re Oe oe ee avd 
vominion ae etl git es cee a eee eae tae 
Hamiiten.i ss ashes cca 
pogbelage 5.6 6s ee ee 
MOPARS 5.5 oa ions ke ga hed wae 
shocdeaets: i) 6 S834 ae SE ee ee ee 
Molsons .. go Bie et Ope eee cone ie 
Samtreal © ec ge ee Se Ee 
News. Bees .. gsiive Ha we ee eee 
BOO 6 56 eee ER ee OR Se 
VeeaTE ye a eS 
Toronto .. .. 

COR 5S RE ae SE ts Re 
UTILITIES, INDUSTRIALS, ETC.— 
«oitubi Power & Paper, com, .. 
Ames-Holden, pref. .. .- -- .-- 
Amer. Salesbook, pref. .... -- -- 
Asbestos Corp. com. .. .. «. 

Atlantic Sugar, com, .. .. 
darcelona ‘traction .. ’ 

sell Telephone .. 
8.. C,.:Fishimg <2 6%. <4 gcrieg 
srazilian Traction, com. .. .. .. 
surt, F. N., com. .. 
srompton Paper .. .. .-.- 
Vanada Bread, com, .. .. .. 
Can, Car and Foundry, com, .. .. 


Can, Car and Foundry, pref. .. .. 
Canada Cement, com. .. .. .. ©. 
Canada Cement, pref. .... 

Can. Converters .. «5 .« 02 se%ss 
Can. Cottons, com. .. .. .. «. «- 
Can. Cottons, pref. . - " 
Can, Gen. Electric, com. .. .. -- 
Can. Gen. Electric, pref. . 


van, Locomotive, pref... .. .. . 
Can. Pacifie Railway .. .. 


Can. Salt... .. 4 Fa Lee 
Can. Steamships, com. .. .. .. -- 
Can. Steamships, pref. .. 

City Dairy, pref. .. .. 
Consumers’ Gas .. .. -.. «+ «+ +- 
Detroit United Rly. .. .. -. +. -- 
Dominion Bridge . 

Dom, Canners, com, .. 


Dominion Glass, com. ....... «. 
Dominion Glass, pref. .. .. .. .. 
Dominion Iron, pref... .. .. .% .- 
Dominion Steel Corp., com, .. .. 
Dominion Steel Corp.; pref. .. .. 
Dom. Textile, com. .. .. «. 
Dom. Textile, pref. .. 

Ford Motor Car... 

Howard Smith, com... ...... 
Howard Smith, pref. .. 

Lake of the Woods, com, 
Laurentide Paper .. .. .. .. .. 
Lyall Construction .. .. .. .. .. 
Macdonald, A. com. .. .. .. .... 
MacKay, com. ..... . oa 
Mackey, POOR ho 0s a ees 
Maple Leaf Mill., com, .. .. ., .. 
Maple Leaf Mill, pref... .. ..., 
Montreal Cottons, com... .. .. .. 
Montreal Cottons, pref. .. 


Montreal L. H. & Power, cons 
Montreal Telegraph .. 


‘Montreal Tramways .. 


National Breweries, com. .. ae xs 
Ogilvie Milling, com. .. ..°.. .. 
Ogilvie Milling, pref. .. .. .. .. 
Ont. Steel Products, com, .. 


Ont. Steel Products, pref... .. .. 
Ottawa L. H. & Power .. 
Penmans, Ltd., com. .. .. .. .. 
Porto Rico Railway, pref... .. .. 
Price Bros. ‘ bas acess 
Quebec Railway .. ... 

Riordon Paper, com. .. 

Riordon Paper, pref. ick 8 ees 
Shawinigan Water & Power .. .. 
Spanish River, com, .. 

Spanish River, pref. .. 

Steel of Canada, com. .. .. .. .. 
Steel of Canada. pref... .. .. .. 
St. Lawrence Flour, com. 

St. Maurice Paper .. 

Toronto Railway .. 


Twin City, com, 


Wabasso Cotton .. 

Wayagamack .. .. .. .. 
Winnipeg Railway .. .. .. .. .. 
Rvititsh Empire Steel, com. .. .. 
British Empire Steel, 2nd, pref. .. 


Week Ending Nov, 8, 
Bid High 
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